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Oil  Financing  To 
Continue  Heavy 
In  Coming  Year 

Many  Canadian  Oil  Companies 
Are  Expected  to  Enter  Capital 
Markets  as  Expansion  of  In¬ 
dustry  Continues  Space 

(Special  to  The  Financial  Times) 
Toronto  —  The  issue  of  $50  miliions  in  se¬ 
rial  and  sinking  fund  debentures  by  Imperial 
Oil  Ltd.  this  week  once  again  is  drawing  at¬ 
tention  to  the  investment  possibilities  which 
■the  Canadian  oil  industry  offers  today,  and 
which  it  will  continue  to  offer  over  the  next 
few  years. 

The  expansion  of  exploration,  production 
and  transportation  activities  in  the  oil  indus¬ 
try  actually  presents  the  biggest  pool  of  fi¬ 
nancing  backlogs  ever  presented  to  Canadians 
by  one  industry  within  a  comparatively  short 
time.  Investors  are  not  overlooking  the  fact 
that  the  current  phase  of  oil  development  in 
Canada  is  only  a  couple  of  years  old,  and 
therefore  at  its  beginning. 

A  number  of  other  financing  operations  are 
on  tap  and  are  expected  to  be  put  before  the 
Canadian  public  within  the  next  few  months. 
To  some  extent  this  is  the  result  of  the  very 
heavy  prices  which  good  oil  lands  now  bring 
in  the  Alberta  market.  It  is  no  longer  pos¬ 
sible  to  find  really  good  leases  for  a  bit  of 
cash  and  a  few  promissory  notes.  The  oil 
business,  because  of  the  magnitude  of  the 
verifiable  reserves  indicated  in  the  various 
areas,  is  now  a  major  industry,  and  calls  for 
major  sources  of  capital. 

Royalite  and  Home  Next? 

Royalite  Oil,  which  has  spent  over  $3.8 
millions  on  its  Redwater  acreage  alone  and 
which  has  important  looking  possibilities 
elsewhere  in  Alberta  and  in  British  Columbia, 
is  expected  to  announce  details  of  new  finan¬ 
cing  within  the  near  future.  The  company 
and  its  associates  would  hardly  have  any 
trouble  raising  all  the  needed  money  through 
private  channels  if  they  wanted  to  do  so.  But 
The  Financial  Times  has  been  given  reason  to  i 
believe  that  a  public  offering  will  be  made, 
partly  in  answer  to  the  widespread  interest 
which  some  of  the  recently  announced  plans 
have  created. 

Another  company,  long  and  favourably  as¬ 
sociated  with  the  oil  business  in  Alberta  is 
Home  Oil,  and  this  company  too  is  said  to  be 
clearing  its  desks  for  a  major  financing  op¬ 
eration  early  next  year. 

There  are  reports  that  the  company  might 
consider  a  convertible  bond  issue,  due  to  the 
excellent  response  which  the  recent  conver¬ 
tible  pipe  line  issue  has  had  in  the  Canadian 
market.  This  can  be  only  speculation  however 
at  this  stage  as  the  company’s  plans  are  not 
by  any  means  complete  as  yet. 

Home  Oil,  which  of  course  operates  also  a 
retail  distribution  business  of  considerable 
magnitude  in  the  West,  is  in  an  excellent  po¬ 
sition  to  benefit  from  the  many  years  during 
which  it  has  been  associated  in  the  investing 
public’s  mind  with  progressive  oil  develop¬ 
ment  in  Alberta. 

Anglo-Canadian  Oil  Co.  Ltd.  another  of  the 
independents  long  active  in  the  Alberta  oil 
industry,  and  exceptionally  well  situated  from 
the  point  of  view  of  good  looking  oil  leases 
also  is  expected  to  enter  the  Canadian  capi¬ 
tal  market  in  the  near  future.  This  company 
apparently  is  more  than  superficially  commit¬ 
ted  to  the  idea  of  a  convertible  bond  issue  and 
preparations  for  financing  are  said  to  be  well 
advanced. 

Another  Large  Field 

Another  large  field  for  future  investment 
Is  the  oil  exploration  program  which  is  car-  | 
ried  on  by  many  companies  in  Saskatchewan. 
The  overflow  of  activities  from  Alberta  into 
its  eastern  neighbor  has  been  substantial  in 
recent  months,  and  large  areas  in  southern 
Saskatchewan  are  staked  solidly,  both  by  ma¬ 
jor  U.S.  Companies  and  by  Canadian  groups 
and  independents. 

The  first  important  tests  are  looked  for  i  ! 
sometime  next  year  and  at  least  a  tentative  '  , 
poking  around  is  carried  on  m  far  east  as  the 
Mntral  southern  Manitoba  area.  These  experi-  i  ^ 
ments,  however,  will  depend  largely  on  the 
findings  in  Saskatchwan,  which,  once  they 
have  had  some  successful  result  here  and  ! 
there,  are  expected  to  blossom  forth  in  a  j 
drilling  and  financing  boom.  , 

There  is  considerable  concern  expressed  by  '  i 
those  close  to  the  oil  industry  in  Alberta  re-  I 
garding  the  activities  of  Toronto  mining  pro-  |  ( 
moters  who,  for  lack  of  mining  interest,  have  1 
switched  to  oil.  A  great  deal  of  good  will  and 
investment  interest  in  the  oil  industry,  so  ne-  j 
cessary  if  it  is  to  be  able  to  do  its  financing  ; 
at  home  rather  than  in  the  United  States,  is  ,  ’ 
endangered  by  promotion  schemes  which  in  * 
many  respects  are  classified  as  quite  as  reck-  f 
less  and  mischievous  as  those  which  have  i 
been  so  baneful  to  the  mining  industry.  1 

Fear  High  Pressure  Operators 
C.  O.  Nickle,  one  of  the  most  expert  of  Al¬ 
berta’s  oilmen,  in  an  address  before  the  Tor-  r 
onto  Stock  Exchange  members,  came  east  I 
to  appeal  to  the  Toronto  authorities  to  do  i: 
something  about  the  high  pressure  promoters  g 
who  have  critically  lengthened  the  odds  f 
against  investor  profits  in  many  deals  with  |  t 
which  they  were  connected.  t 

The  flood  of  promotions  which  is  now  be¬ 
ing  poured  forth  from  Toronto  is  now  bring¬ 
ing  the  same  warnings  against  Canadian  oil 
investments  which  used  to  be  handed  out  by  , 
U.S.  authorities  against  mining  issues.  |  ^ 


MONTREAL,  FRIDAY,  DECEMBER  2,  1949 


Asbestos  Corp'n 
rpi  X  T  Is  Back  to  Full 

1  n  0  IN  6  W  S  Scale  Production 


Trend  of  Food  Sales 


Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

At  midnight  November  30th  (Wednes¬ 
day),  fourth  walkout  of  softcoal  miners  in 
U.S.  began  as  a  result  of  operators  and 
U.M.W.  failing  to  reach  an  agreement  dur¬ 
ing  3  weeks  truce  called  November  9th  by 
John  L.  Lewis  and  his  policy  committee. 
Strike  apparently  does  not  affect  anthra¬ 
cite  miners  who  are  scheduled  to  begin  ne- 


Outlook  For  Coming  Year ! 
Good  in  Light  of  Operating  j 
Success  Achieved  Since  Re- 1 
sumption  of  Work  i 

Production  at  all  mines  and  mills  of  Asbes-  j 
tos  Corporation  Ltd.  since  resumption  of  op- 
erations  following  the  severely  prolonged  ; 
strike  which  ended  in  July  past,  has  picked  I 
jup  to  former  high  levels  and  is  now  proceed-  j 
I  ing  at  capacity  in  all  operating  units.  | 

Results  for  1949  will,  of  course  reflect  the  , 


gotiations  on  a  new  contract  December  I  drastic  slowing  down  of  production  during 


Soft  coal  walk-out  came  just  as  steel  op¬ 


erations  in  U.S.  again  were  approaching  '  learns. 


the  February-July  strike  period  but  in  the 
light  of  successes  achieved  since  the  return 
of  full  scale  operations,  the  outlook  for  the 
coming  year  is  good.  The  Financial  Times 


I  Is  Cabinet  Rift 
!  Talk  Nothing  But 
I  Wishful  Thinking? 

I  Source  Close  to  Government 

i  Councils  Says  All  Is  Sweetness 

and  Light  —  Has  Ottawa 
I  Handed  Hot  Potato  to  Provinces 
I  in  Matter  of  Rent  Controls  ? 


_ 15c  A  COPY,  $5  A  YEAR 

Noranda  May  Show 
New  Earnings  Peak 
For  Current  Year 

Net  For  First  9  Months  Almost 
Up  to  Final  Figure  for  1948  — 
Other  Income,  Dollar  Premium 
Factors  in  Higher  Profits 


1  By  TEMPUS  Earnings  of  Noranda  Mines  Ltd.  for  the 

j  first  9  months  of  current  year  fell  only  modc- 

I  You  hear  a  lot  of  talk  about  feuding  in  rately  short  of  those  for  the  whole  of  1948. 

I  the  cabinet.  I  got  it  from  the  horse’s  mouth  Estimated  figures  issued  by  compeiny  show 


you’ll  have  to  guess  who  that  is 


that  net  for  period,  after  all  charges,  of  $9,309,- 
the  alleged  quarreling  between  the  Liberals  933^  ^  ^  ^ 

m  the  Privy  Council  is  just  talk.  But  the  Op- 

position  papers  are  making  the  most  out  of  with  final  1948  net  of  $9,959,083, 

j  Hon.  C.  D.  Howe’s  gruff  admonitions  out  equal  to  $4.45  a  share, 

loud  to  Hon.  Stuart  Garson,  one  of  the  baby  I  For  first  9  months  of  last  year  net  eam- 


normal  following  settlement  of  the  extend¬ 
ed  strike  in  that  industry.  According  to 
American  Iron  &  Steel  Institute,  operations 
for  current  week  were  estimated  at  87.7 
per  cent  of  capacity,  up  sharply  from  pre¬ 
vious  week’s  figure  of  78.2  per  cent. 

«  V  V 

Maritime  coal  mines  wiil  be  aided  in  me¬ 
chanization  pians  by  legisiation  introduced 
in  House  of  Commons  this  week  which  pro¬ 
vides  for  ioans  up  to  $10  million  for  mo¬ 
dernization  of  production  facilities. 

41  «  « 

Meeting  of  defence  ministers  of  Atlantic  ' 
Pact  nations  in  Paris  this  week  promises 
to  face  few  problems  with  any  difficulty  of 
solution.  Touchy  subjects  will  be  drawing  ' 
of  Eastern  defence  line.  If  Elbe  River  line,  ' 
obvious  one  is  decided  upon,  rearming  of 
Western  Germany  would  be  indicated. 

¥  4^  ¥  ' 

Relations  between  France  and  Poland  i  1 
continue  strained  with  both  authorities  of  1 
both  countries  arresting  nationals  of  the  1 
other.  Situation,  which  was  touched  off  t 

about  two  weeks  ago  by  the  arrest  of  a 
French  consul  in  Poland  on  a  spying  charge  t 
may,  it  is  feared  in  diplomatic  circles,  get 
out  of  hand.  1 

¥  ¥  ¥  i 

The  next  2  or  3  months,  according  to  j 
diplomatic  quarters  in  Belgrade  and  elscr  , 
where,  will  be  dangerous  ones  for  Yugo¬ 
slavia.  There  are  indications  that  the  Co-  ^ 
minform  is  planning  some,  early  action  ^ 
which  might  call  for  “intervention”  by  ^ 
Hungary  and  Rumania.  i . 

¥  ¥  ¥ 


earns.  A  Monthly  trtnd  of  retail  food  sales  In  miiiUns  gjyg  Conservatives  and  Coldwellites. 

apparent  phyeUai  volume  of  food  Certainly,  those  who  hear  Clarence  Snorting 
laKen  m  1948,  which  included  additions  to  j  aaiea  hting  dollar  value  adjusted  for  price  chanfca.  at  Garson  would  think  that  they  were  bad 

equipment  and  improvement  of  facilities  at  ¥  ¥  ¥  friends.  I  am  assured  that  the  Cabinet  is  one  earnings  this  year  actually  were  somewhat 

the  British  Canadian,  Vimy  Ridge  and  King  ^  ka  -  J  happy  family,  and  that  any  idea  to  the  con-  lower  than  for  corresponding  period  last  year 

Mills  mines,  had  to  be  suspended  during  the  fVlGBT  3110  GrOCOrV  trary  is  just  wishful  thinking.  As  a  matter  of  at  equivalent  of  $1  08  a  share  as  aeainst  SI  11 

strike.  The  program  remains  unaltered,  how-  ^  fact,  with  not  too  much  to  cheer  about  at  7^“  '  ^  1  ! 

ever,  and  work  is  now  proceeding  satisfac-  Con’I'inilO  tidies,  the  Conservative  papers  are  making  ^  accounted  for  by  fact  that 

torily.  Improvements,  to  date  have  resulted  vwllllllUC*  IV  much  ado  about  the  rift.  metal  markets  were  at  their  peak  in 

in  a.  moderate  increase  in  capacity  and  op-  j  ,  I#must  not  overlook  the  possibility  that  I  final  quarter  of  last  year  and,  although  they 

erating  efficiency.  The  labour  situation  ^e-  JIlQ^  EXOSnSIOII  am  being  taken  down  the  garden  path  myself;  recovered  considerably  from  their  lows  of  the 

mmns  tranquil.  jjm_  j„y  source  this  time  is  pretty  good,  and  first  half  of  iQio 

Operating  costs  of  Asbestos  Corporation,  Seotember  Volume  ^  assured  that  it  is  all  sweetness  and  ,  .  .,_,o  ,  , 

which  were  reported  higher  in  1948,  have  oepTemDer  volume  Indicated  Privy  Council.  levels. 

continued  to  rise  in  the  current  year.  Costs  j  4  P.O.  Above  Last  Year  “  —  Meanwhile,  the  government,  w'hich  has  ^  factor  of  no  little  importance  in  improved 
of  materials  are  up.  The  full  impact  of  addi-  I  Outlook  Good  in  Absence  of  smug,  will  go  into  a  huddle  at  the  operating  results  this  year  has  been  a  sub- 

tions  to  costs  due  to  higher  wages  is  not  ac-  I-..  _  end  of  the  session,  and  be  a  little  less  cocky,  stantial  increase  in  value  of  srold  nroduction 

curaUly  known  at  present,  pending  the  offi-  Further  Price  Increases  ^  ’efficient,  when  the  house  p^r  9 

cial  announcement  of  the  arbitration  board,  u  v  u  •  meets  aeain  next  February  ^  months  to  September  30th  this  year, 

but  there  will  undoubtedly  be  some  increases.  mtie  more^tren  th  showing  ¥  ¥  ¥  output  was  valued  at  $4,576,623,  which 

'The  prolonged  near-snutdown  of  Asbestos  September  fi/ures,  just^made^'a^Uable,  Remember  a  while  back  when  I  said  that  compared  with  $3,380,370  for  same  period 
Corporation  affected  regular  markets  ^r  the  ^f  g,..  the  government  always  wiggles  out  of  its  last  year.  Gold  production  in  third  quarter 

ce^ftv"^for*’a*^riw7e^f  month  a  year  ago,  measured  in  dollars.  Allow-  troubles?  Well,  that  business  of  passing  the  was  valued  at  $1..583,773  as  against  $1,138,- 

maS/when^^roric^L  ‘"8:  for  price  increases,  there  was  still  a  gain  ^^^k  —  pardon  me  —  the  rental  controls,  to  410  for  corresponding  period  of  1948;  gain 

Tver  no  f^W  o7f  Jn  the  Overall  deTifnd  wM  apparent  physical  volume  the  provinces  has  worked  out  well.  It  is  the  of  $450,000  being  well  in  excess  of  the  quar- 

som^.  Unless  prices  start  rising  again,  the  out-  tato.  If  they  take  the  rental  controls,  then  Investment  Income  Gains 


ministers,  not  to  be  too  kind  to  the  Progres-  jngg  were  estimated  at  $6,499,164,  equal  to 

sive  Conservatives  and  Coldwellites.  «.>  on  «  o  *u  j  j  r,  . 

$2.90  a  share.  For  3  months  ended  September 
Certainly,  those  who  hear  Clarence  snorting  ‘ 

at  Garson  would  think  that  thev  were  bad  third  quarter  of  year  however,  net 


Meat  and  Grocery 
Sales  Continue  To 
Show  Expansion 

September  Volume  Indicated 
4  P.C.  Above  Last  Year  — - 


I  ever,  no  falling  off  in  the  overall  demand  was 
I  experienced.  Some  customers  were  lost  and 


®  ..a  f  r-  look  for  sales  appears  fairly  good.  House-  I  government  can  say  it  is  up  to  the  pro- 

Europe  takes  about  40  per  cent  of  Can-  .  »  .  v  ..  ^  .  vincp?  if  thnv  Hnn’t  thn  fcrlcraU  ran  aav 

.  .  .  .  .  .  Wives  seem  to  have  eotten  used  to  the  “new  'mces.  ii  iney  oon  t,  me  leaerais  can  say 


I  adian  asbestos  output  and  in  recent  years 
I  the  shortage  of  dollars,  particularly  in 


I  the  shortage  of  dollars,  particularly  m  ,r 

I  France  and  in  Britain,  has  affected  this  **^i^*' 
source  of  consumption.  It  is  known  that  ,  ®  appa 


Investment  Income  Gains 

wives  seem  to  have  gotten  used“to  the  "new  If  ‘ke  federals  can  say  pais"o7^[n'”rere'7uVfrom"ThfrS 

era’”'  prices  and  have  adiusted  their  buvinp-  provinces  are  derelict  in  their  duty.  ^  w  ^  ^  \enue  from  shareholdings  in 

rccordfngSf  ^  ®  It  is  a  nice  squeeze  play,  and  a  pretty  treatiie  subsidiaries  and  other  companies  which,  for 


;oure;''  o“f““co;su7;«;7’  fris"k7ow  th'all  apparent  physical  volume  of  grocery  ! -Jow  to  stay  in  power  and  keep  out  of  a'run^ed  ti“$4.?STL%ompLd"i^to^^^^^^^ 

Russia  in  the  past  year  has  supplied  f-r  ^  129.207  for  the  whole  of  1948. 

suDoheT  h n^odlTcers^^  formerly  |  money  plentiful.  It  was  the  rapid  rise  i  ^ave  noticed  how  the  perennial  cry  of  the  indications  that  the  final  quarter 

supplied  by  Canadian  producers.  Drices  durine  1947  that  nut  a  crimn  in  !  provinces  was  to  give  them  more,  more.  W’ell,  of  the  year  will  accentuate  the  gain  in  re¬ 
in  addition,  asbestos  mines  in  the  sterling  consumption  Durine-  that  vear  the^up"  i  Liberals  in  Ottawa  fought  that,  fought  it  venue  from  this  direction.  Noranda  has  a  con- 

— .'JnT  w^d  ST  voiuSrwf,  Z  ground.  h.,4  b.au„  U.L  i»  i„  Hallnor  Mine, 

competition  to  Canadian  firms  and  are  now  turned  down  as  people  principle,  they  are  giving  in,  in  practice.  shares,  or  94.2  per  cent  of  outstanding  capl¬ 
in  a  favourable  position  to  capture  customers  ,  adjusting  their  budgets  to  the  new  i  With  their  tongues  far  back  in  their  cheeks,  tal);  Aunor  Gold  (1,104,778  of  an  outstanding 

in  the  non-dollar  areas.  I  prices.  'they  are  having  fun.  They  are  threatening  —  ^  million  shares);  Pamour  Porcupine  (2,293,- 

The  price  rise  for  asbestos  which  Asbestos  .  effect  of  the  1947  nrice  rise  was  think  that  is  the  best  word  —  to  give  rent  .236  of  an  outstanding  5  million  shares);  and 

ne^e^s^rv^o^oVfsS^risfn^^^Lst^^^^  thf  li'^M  I  f*’®  y®®*"  '^hen  unit  sales  i  ®®''frols  back  to  the  provinces.  For  years  the  |  Waite  Amukt,  2.227,630  of  an  outstanding 

necessary  to  offset  rising  costs.  In  the  light  |  slioning  lower  The  total  dollar  value  i  provinces  have  been  bellyaching  about  the  '  million  shares.  It  also  holds  a  more  or  less 

I  o»“„„edT1douT' J  oh  .U  P<>w.rtul  gov.rn,d.nt 

further  upwards  revision  of  prices  appeared  climbing,  but  people  blandly,  the  feds  have  said:  “O.K.,  hrough  subsidiaries,  m  Anglo-Huronian, 


Chungking  fell  to  the  communists  this  Corporation  put  into  effect  during  1948  ws 
week  and  Nationalist  China  now  has  a  necessary  to  offset  rising  costs.  In  the  ligti 

fourth  capital  —  Chengtu.  With  the  change  of  further  increases  in  operating  costs,  som 
in  capitals,  Chiang  Kai-shek  assumed  per-  further  upwards  revision  of  prices  appears 
sonal  charge  of  operations  of  Nationalist  possible. 

army.  Chengtu  is  given  a  month  at  most  by  asbestos  industry  operates  competitive 

observers  before  it  too  falls  to  the  com-  >y  throughout  the  world  markets,  howeve 

munists.  there  is  also  competition  from  maker 

^  of  substitute  products.  Consequently,  whil 

the  asbestos  market  generally  was  capabl 
Defeat  of  the  Labour  Government  in  of  absorbing  last  year’s  price  hike,  the  offi 

New  Zealand  this  week  was  not  quite  un-  cial  view  for  the  present  is  that  no  furthe 

expected.  Extent  of  defeat  however  —  price  boosts  are  possible  in  view  of  the  dan 

National  party  gained  a  46-34  majority  —  ger  of  pricing  Canadian  asbestos  out  of  th 

was  somewhat  surprising.  Victorious  party  industrial  market  or  of  forcing  customers 
had  campaigned  on  a  platform  of  free  en-  to  use  substitutes, 
terprise,  promising  relief  from  government  Largest  Independent 

controls.  Asbestos  Corporation  is  the  largest  inde- 

¥  ¥  ¥  pendent  producer  of  raw  asbestos  in  th( 

...  •  .  4  _ world.  About  94  per  cent  of  its  output  ii 

Canadian  shipping  industry  apparently  *  o  nearlv  60  ner  cent  going  to  th( 

is  slated  to  receive  help,  direct  and  indirect,  at  ♦  7  ^  o  ^ 

19  ^  1*  1  I  United  States.  It  is  a  Canadian-owned  com* 

from  Ottawa.  Reports  from  Capital  suggest 

that  government  will  provide  subsidies  of  ^2  per  cent 

between  $5  f ^'“P  of  its  3.703  stockholders  Canadians, 

tors  and  that  there  will  be  an  eas  ng  of 

taxation  on  new  y  cons  rue  e  vesse  .  asbestos  ore  are  operated  in  and 

^  ^  ^  around  ’Thetford  mines. 

Although  24-hour  “warning”  general  The  company  underwent  a  thorough  fi- 
strike,  called  last  Friday  by  French  labour  nangial  reorganization  in  1932.  A  funded 
i  unions,  resulted  in  shut-down  of  most  mills  debt  of  $4.6  million  has  since  been  entirely 

and  factories  in  country,  it  failed  in  its  ob-  redeemed  and  working  capital  has  ben  sub¬ 

jective.  Commercial  business,  shops  etc.,  stantially  increased.  The  company's  finances 
'  carried  on  as  usual;  food  supplies  were  un-  are  now’  in  fine  shape  with  working  capital 
affected,  as  were  telephone,  light  and  gas  at  $4,219,296  in  1948. 

services.  •  Earnings  were  up  considerably  in  the  post- 

!  ¥  ¥  ¥  I  years  except  for  a  moderate  drop  in 

1946.  Net  profit  for  1948  was  $1,159,912, 
Legislation  granting  increased  powers  to  |  equal  to  $1.93  per  share,  off  somewhat  from 

federal  authorities  in  the  matter  of  prosecu-  I  $1,249,655  shown  in  the  preceding  year 

tion  of  alleged  combines  was  passed  in  i  when  earnings  equaled  $2.08  per  share. 

Commons  and  received  second  reading  in  I  The  strong  financial  position  maintained 

Senate  this  week.  j  by  the  company  over  the  past  decade  has 

¥  ¥  ¥  I  enabled  it  to  pay  out  a  substantial  portion 

';rvrr.n‘«  “r  b'.™  ir 

sTa  ^nor  reces'il  in  1950  according  to  '^®;®  T 

T..  .  .  4  n  ,  *  dividend  rate  is  $1.20  per  annum  plus  extras, 

a  Standard  &  Poor’s  observer.  One  of  ma-  u***^““  ,  .  “.7  ..  .  . 

.  ,  .  ,  ,,  A  total  of  $1.60  was  paid  out  in  1948,  the 

Jor  worries,  he  indicates,  is  outlook  for  ex- 

^  ’  same  as  in  the  previous  year.  ’Three  weeks 

P®*’”'  ago  the  company  declared  an  extra  dividend 

^  ^  ^  nf  4n  nonf.  no-  chare  hrinirina  the  tntal  nnv. 


:in  a  favourable  position  to  capture  customers  '■‘Z 

in  the  non-dollar  areas.  ‘’®8^“  adjusting  their  budgets  to  the  new 

The  price  rise  for  asbestos  which  Asbestos  - 

Corporation  put  into  effect  during  1948  was  ^*’5 "f 
necessary  to  offset  rising  costs.  In  the  light  "®^  felt  until  the  next  year  when  unit  sales 

/..-♦hor  in-roooo-  in  ..nofo  onLn  '  bcggn  slipping  lowcr.  Thc  totsl  dollar  valuc 

of  further  increases  in  operating  costs,  some  \  “  .  ,  . 

ro„i-inn  nri—  -nnon— COntmUCd  tO  mOUnt,  SS  ShOWrt  lO  thC  ChCrt, 

further  upwards  revision  of  prices  appeared  I.  ^  ^  , 

possible  I  '^eeause  prices  were  still  climbing,  but  people 

The  asbestos  industry  operates  competitive-  K®t«n§:  a  lot  less  for  their  money, 

ly  throughout  the  world  markets,  however,  _  ,  ***  eady 

and  there  is  also  competition  from  makers  ,^*’®  7"®"  ' 

of  substitute  products  Consequently,  while  relative^  steady.  There  was  a  slight 


principle,  they  are  giving  in,  in  practice.  shares,  or  94.2  per  cent  of  outstanding  capi- 
With  their  tongues  far  back  in  their  cheeks,  fnlll  Aunor  Gold  (1,104,778  of  an  outstanding 
they  are  having  fun.  They  are  threatening  —  ^  million  shares);  Pamour  Porcupine  (2,293,- 
I  think  that  is  the  best  word  —  to  give  rent  ■  ®f  outstanding  5  million  shares) ;  and 


all  powerful  central  government.  substantial  interest,  directly  and  indirectly 

<3uite  blandly,  the  feds  have  said:  “O.K.,  through  subsidiaries,  in  Anglo-Huronian, 
it’s  your  baby  any  time  you  want  to  claim  Rerr- Addison;  Mining  Corporation  and  Pro- 
it.’’  prietary  Mines. 

¥  ¥  ¥  Pamour  declared  a  dividend  of  7  cents  a 


7n7  th.r  is  during  the  current ‘year,  prices  have  re- I  ¥  ¥  ¥  Pamour  declared  a  dividend  of  7  cents  a 

and  there  is  also  competition  from  makers  |  relatively  steady.  There  was  a  slight  I  Notice  how  the  provincial  authorities  seem  share  in  final  quarter  of  this  year,  the  first 

of  substitute  products.  Consequently,  while  prices  during  the  winter  and  spring,  j  to  have  become  suddenly  hard  of  hearing,  distribution  since  1946;  Aunor  and  Hallnor 

the  asbestos  market  generally  was  capable  .  -  cancelled  out  bv  an  unward  move-  when  rent  control  was  offered  them.  In  all  have  paid  the  same  this  year  as  last,  but 

of  absorbing  last  year’s  price  hike,  the  om- |  I  ask  you  to  remember  how  they  Waite  Amulet  has  paid  only  $1.40  a  share 

r»ia  1  \7i<»\K7  Tr\r  t  nn  r  iq  rnar  Tiri  fur  r  nor  .  o  ■  % _ _  _•  4.  i.  _  _ ? a.  » ^  m- 


of  absorbing  last  year  s  price  hike,  the  offi-  |  summer.  The  retail  food  !  Justice,  I  ask  you  to  remember  how  they  Waite  Amulet  has  paid  only  $1.40  a  share 

,  cial  view  for  the  present  is  that  no  further  ,  reached  a  high  of  209.2  in  August  howled  to  high  heavens  about  centralization,  as  against  $1.50  a  share  with  payment  for 

price  boosts  are  possible  in  view  of  the  dan-  1  which  compares  with  202.6  a  year  i  ^ut  when  the  federals  offer  them  rent  con-  final  quarter  this  year  of  30  cents  a  share  as 

pr  of  pricing  Canadian  asbestos  out  of  the  i  September,  prices  eased  slightly  '  *'*'®*>  ^o  they  want  it;  not  they.  compared  with  50  cents  a  share  in  final  quar- 

I  industrial  market  or  of  forcing  customers  I  „  |  This  then,  is  the  first  hot  potato.  Hon.  Les-  ter  of  1948. 


This  then,  is  the  first  hot  potato.  Hon.  Les- 


o  use  SSI  s.  Unless  there  is  .some  new  development  in  *'®  i®  squirming  these  days  in  Queen’s  I  Kerr-Addison,  in  which  Noranda  and  asso- 

A  u  4  »  /-t *'*'***-„ f;  •  J  fhe  food  picture,  no  further  large  price  in-  Re  doesn’t  want  rent  control.  Yet  he  ciates  holds  44.5  per  cent  of  outstanding  4,- 

nor,A  7  *^r>r  a7ps«/^  i.i '"thp  !  creasBS  are  to  be  expected.  In  fact,  some  the  cabinet  as  the  right  bower  of  the  730,301  shares,  has  paid  60  cents  in  dividends 

^  1?”  AK  7  oA  'I  p  -f  A  •  I  downward  adjustment  is  more  likely  to  occur,  "lan  who  bellowed  for  provincial  rights.  this  year;  final  distribution,  paj’able  this 

A  aa  I  iff*"  ^  a7  ^  With  priccs  Icvclled  out,  ajid  budgets  ad-  IVhat  they  mean,  apparently,  is  that  they  month,  of  18  cents  being  equal  to  total  dLs- 

®J^P77  Of  *Ao  *"  T A  •  ^  j  justcd  to  thc  situation,  the  volume  of  food  want  provincial  rights  in  things  that  will  bursements  for  1948.  Anglo-Huronian  has 

^  tvF  vf"  A  olf  ^  an  1  u  ow  com  :  j^^g  remained  fairly  steady  during  1  them  some  good.  Les  Frost  knows  that  if  I  paid  25  centfA  this  y-  »r,  (December  payment 

[pany  with  about  86  per  cent  of  its  stock  re-  sufficient  |  gets  control  of  rents,  he’ll  have  that  hot  1 15  cents  as  against  20  cents  in  1948;  Pro- 

A*"^  o  TAo  ^  ”  'consumer  resistance  to  exert  a  real  pressure  !  ?oi®to.  But  the  government  here  at  Olympus  1  prietary  Mines  has  paid  or  deA:lared  a  total 

of  Its  3.703  stockholders  Canadians  |  the  Ottawa  is  trying  to  get  F.-ost  into  the  j  of  63  cents  in  1949;  and  here  also  December 

our  mines  serve  y  our  mi  or  1  The  drop  in  volume  was  sufficient  to  halt  'position  where  he  is  damned  if  he  does,  and  |  distribution  will  equal  total  jjay.’nents  for  last 

ing  e^as  es  os  ore  are  opera  m  an  ^  price  rise  but  apparently  not  enough  to  1  damned  if  he  doesn’t.  i  year.  Mining  Corporation  has  paid  30  cents 


ar^nd  Thetford  mines.  .  ■  start  a  reversal.  I  Th®  provinces  of  course,  have  less  |  ^  share  against  nothing  last  year,  final  divi- 

e  company  un  erwen  a  orougn  1- ;  several  recent  developments  may  have  a  7®®®  *’®  s®''’e,  if  I  may  change  the  figure,  :  dend  of  15  cents  being  payable  this  month. 

rbt'of  $T6“^morhas"since  bee^  enUreW  the  dollar  value  and  the  unit  :  I 

redeemed  and  working  capital  Jas  ben  sub^  I  '^®*’;"«®  ^  T'  ¥  ¥  i  ‘’®"®«t®  both  in  gold  and  copper 

stantially  increased.  The  company's  «n®nce®  j  dw^I^r^  who  "win  UP  conies  hot  potato  no.  2.  The  feds  are  i  f  1®«  the  premium  on  the  U.S.  dollar, 

are  now  in  fine  shape  with  working  capital  j  ™  ®  dow7ortL  controhabTe  e^pendt  np  the  money  for  the  Trans  Canada  ;  Assuming  earnings  for  final  quarter  of  this 

at  $4,219,296  in  1948.  !  tures  which  includes  food  TTie  resX  of  i  Highway.  But  instead  of  taking  a  national  7®'’  ^  ^ood  as  those  for  third  quarter 

Earnings  were  up  considerably  in  the  post-  ao„ai,.aAi.An  ha„a  vat  Ka»a  f..iiv  view  of  it.  thev  are  meekly  lowerintr  their  '  t‘n®  net  of  around  $5.2o  a  share  for  1949 


icept  to  cut  down  on  the  controllable  expendi-  puiimo  up  uie  money  lor  ine  irans  (..anaaa  ,  nuarter 

!  tures,  which  includes  food.  The  results  of  1  Highway.  But  instead  of  taking  a  national  ,  ^  around  $5  25  a  share  for  1949 

currency  devaluation  have  not  vet  been  fullv  ''■cw  of  it,  they  are  meekly  lowering  their  j  ^  "®  ®.  “  ^ 

currency  aeyaiuauon  nave  noi  yei  oeen  luiiy  I  cavi-or.  ..r  would  be  indicated.  This  would  constitute 


war  years  except  for  a  moderate  drop  in  j  j  ^  ^  smaller  exports  M®®*!®®-  looking  coy.  and  saying:  “I  am  sure  b®.  ‘ndicated.  This 

1946.  Net  profit  for  1948  was  $1-159.912,  I  TonsequTnt  ILge?  vo  you  know  besl  John”  to  the  previnces.  I  be®t  showing  in  history  of  c 


company,  previous 


equal  to  $1.93  per  share,  off  somewhat  from  j  domes«rm7ket^"‘  "  Actually,  the  provinces  are  making  fools  of  '  P®®^^  being  for  war  year  1943  when  net  of 

the  $1,249,655  in  the  preceding  year  moTcareTuT^uying  by  themselvel  because  the  tug  of  war  will  make  ,  $o-18  a  share  was  reported 

wl^n  earnings  equaled  $2.08  per  share.  housewives  and  greater  available  supplies  of  a  national  highway  like  a  roller  coaster.  B^or  ,  m 

The  strong  financial  position  maintained  certainly  prevent  further  price  'n®t®»ce,  suppose  Alberta  plumps  for  the  nor- j  WHERE  TO  F 

by  the  company  over  thc  past  decade  has  ^  ^  |  them,  or  Yellow  Head  route.  Then  lets  sup-  _ 

enabled  it  to  pay  out  a  substantial  portion  7"®“®^  “"'^bt  start  the  trend  down  Columbia  plugs  for  their. . an,.  an,, 


WHERE  TO  FIND  IT 


1  .  ,  .  I  ward.  British  Columbia  plugs  for  the  I  rnmnanv  R^^nort*-;  and  Cornoratinn  Ngu'S 

of  its  earnings  in  dividends.  In  the  eight  _ _ _ _  Kicking  Horse,  or  central  route.  What  you  |  nividpnd  Declarations 

lyears  1940-47  about  88  per  cent  ^  e®™-  ^MES’  BOTH.  ANNIVERSARY  will  have  then  is  a  variant  of  the  old  phrase.  ‘  stock  and  Bond  AMarkeis  .' 

I  mgs  were  paid  out  in  dividends.  The  current  and  it  will  be  Alberta  is  Alberta  and  B.C.  is  f-pnaral  Newa  _ Canadian  Business 

dividend  rate  is  $1.20  per  annum  plus  extras.  |  This  week  the  investment  firm  of  A.  E.  g  ^  ^  and  never  the  twain  shall  meet.  !  ^  v^anaaian  Business 

A  total  of  $1.60  was'  paid  out  in  1948,  the  |  Ames  &  Company  Ltd.  marks  the  60th  anni-  Actually,  our  minister,  Hon.  Robert  Win- I  p  renera'i  RnnUine-'nmi  "  * 

same  as  in  the  previous  year.  Three  weeks  j  versary  of  its  founding.  From  slight  begin-  |  doesn’t  know  any  more  than  the  law  I  anu 

ago  the  company  declared  an  extra  dividend  '  nings  it  has  grown  over  the  years  to  its  pre-  !  anows  about  Trans  Canada,  and  my  guess  is  i  . 

of  40  cents  per  share  bringing  the  total  pay-  ^  sent  important  status  in  the  Canadian  invest-  doesn't  care.  Handsome  Bob  simply  is  con-  I  „  7  ♦  '  T„v7tn^  . 

ments  for  the  current  year  again  to  $1.60  ment  field,  with  15  offices  in  Canada,  the  |  such  matters.  For  i  KaJ:!  nf  Mina  «n,i  vvw  nils  ’ 

per  share.  United  States  and  London,  England.  that  matter  there  are  few  in  the  eahinet  '  News  of  Mine.-,  and  Western  Oils  . 

P  _ : _  _  niattei,  there  are  tew  in  ine  cabinet  ,  utilities  of  Canada  Reviewed 

suited  to  it,  although  I’d  place  my  trust  in  |  statistical  Review  of  the  Security 

B.C.  to  ReorjEjanize  Provincial  Service 

^  northern  route,  and  take  us  through  snow  in  I 

I I  . —  ,  ,  I  -  ■  ■  - 1  ■  .  ,1  'winter  up  to  the  tree  tops.  COMPANY  INDEX 

I  (Special  to  The  Financial  Times)  sion  in  government  services  in  British  Col-'  But  prize  for  stupidity  goes  to  that  little  j  \,.j„iin  \|,is.  .  .  rt  ’  inicr.  i  liiiiirs 


AMES’  BOTH.  ANNIVERSARY 


Actually,  our  minister,  Hon.  Robert  Win-  ,  company.  General,  Banking  and 


Company  Earnings 


1948-49 

Net  Earn. 
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000 

Per 

000 

Per 

Omitted 

Share 

Omitted 

Share 

'$ 

S 

$ 

$ 

previously 

Reported 

75,793 

1.91 

98.781 

1.07 

Ilk  of  Novh  Scotiu 

2,209 

2,007 

Out  Steel 

Prod.  . 

13.40 

220 

4.14 

Coiisiiiiiers* 

Glas5 

4  hi 

J.30 

042 

2.00 

South,  ('an 

Power 

1JM»7 

1,13 

882 

1.14 

lijiik  of  .Ml 

Jilt  real  . 

1 .02 

.7, 100 

1  ..72 

Nat.  Se^tT 

i*il>rr  . 

177 

0.02 

108 

i.<m; 

MolsoiTs  Hr(*vNeiv 

4.70 

2,123 

2.81 

Jfitrrn'l  Mi 

2,J90 

1.07 

1.090 

t..*)0 

Cun.  Iiid. 

^leoiiul 

tS3l 

.7.'i 

1,789 

1.01 

CreHl  l.uiv(‘ 

s  Pa|M*r 

1,174 

2.20 

M;*2 

2.07 

Mifrhfool.t* 
III  H.iii.i 

1  rijsl 

Shiare 

.'lO 

21 

.S2 

00 

18 

.(‘til 

InI.  I'iu  t' 

1  I'mve 

7 1 

1  l.'i 

littiniiiioii  1 

l.lavH 

1.107 

O.IS 

1.012 

0.73 

’I'olul  tf 

)  Dale 

07.(i7;i 

119,971 

P.  C. 

Ci)Uii;ir 

IS.O 

In  face  of  threats  issued  by  Herbert  Mor¬ 
rison  that  legal  action  may  be  taken  by 
U.K.  Labour  government  against  business 
interests  carrying  on  campaigns  against 
government  policy,  butcher  and  sugar  re¬ 
finery  organizations  announce  their  inten¬ 
tion  to  carry  on  their  fight  against  na¬ 
tionalization. 

¥  ¥  ¥ 

Removal  by  Wartime^  Prices  and  Trade 
Board  of  price  controls  on  all  iron  and  steel 
products  left  ceiling  on  scrap  prices  as  only 
significant  government  control  other  than 
on  rents  —  and  legality  of  rental  controls 
is  being  tested  before  the  Supreme  Court 
of  Canada. 

¥  ¥  ¥ 

A  last  minute  disagreement  prevented 
signing  of  the  new  contract  between  litho¬ 
graphers  and  union  last  week.  As  a  result 
the  lengthy  strike,  which  apparently  had 
been  settled,  is  on  again.  Ttvo  clauses  in¬ 
serted  in  contract  by  operators  were  dis¬ 
approved  of  by  union. 

¥  ¥  ¥ 

Con.sumer  income  in  U.S.  this  year  was 

off  3  per  cent  from  last  year  according  to 

Federal  He.serve  figures,  but  was  still  90 
per  cent  above  1939  level.  Continued  high 


of  40  cents  per  share  bringing  the  total  pay-  ^  sent  important  status  in  the  Canadian  invest¬ 
ments  for  the  current  year  again  to  $1.60  ment  field,  with  15  office.s  in  Canada,  the 
per  share.  ;  United  States  and  London,  England. 

B.C.  to  Reorganize  Provincial  Service 
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CO.MTANY  INDEX 


(Special  to  The  Financial  Times) 


'  sion  in  government  services  in  British  Col- 


Vancouver  -  The  British  Columbia  govern-  ,  bound  to  lead  to  cumber-  !  hard  core  of  nitwits  surrounding  Hon.  George  |  '.'.'’'i'',*;;* 


ment  is  hoping  to  place  its  provincial  service 


some  operation,  looseness  and  duplication  in  ,  Doucett,  Minister  of  Highways  for  Ontario 


efficient  and  streamlined  basis,  organization 


who  wants  the  highway  to  go  through  Tor- 


Hell  Telephone 

Ihiilorne  M . 

Hra/iliHti  *1 1'Hction 


and  has  enfifasred  the  firm  of  Stevenson  &  *  ,  .  i  .  •  ,  j  «  •  i  w  i  ni  i»n\4.fr 

Kellogg  to  undertake  a  management  survey.  :  ®omodation  and  many  staffs  have  been  [  else  is  building  a  road  to  avoid  big  ct.cs.  ||-  •  “  ; 

^  i.  1  w  crowded  into  basement  offices  that  were  in-:  ^  ^  AF  (anadu  N.  Pu>%er  .. 

I  The  civil  service  staffs  of  British  Columbia  i  tended  originally  as  storerooms.  It  has  been  |  It  would  be  quite  in  order  if  thc  road  went  i  I  !Ini|l7Hv^rp7^iotii 
I  number  approximately  8000,  compared  with  :  necessary  to  separate  offices  in  the  same  de-  around  such  cities  as  Ottawa  and  Sudbury,  I  (iassidy’s  Ud.  .  . 

.  a  prewar  average  of  half  that  total,  and  the  i  partment,  some  being  even  in  different  build-  ■  and  certainly  it  would  be  a  lot  better  if  it  did  '  ' 

provincial  budget  in  the  past  three  years  has  |  ®  not  go  near  Ottawa.  I  cCnsiim"  rsMjas  ‘  V. 

climbed  from  $46,000,000  to  $93,000,000.  jn  gome  departments  the  accounting  sy-  The  short  route  is  via  North  Bay,  direct  I  CTOksviue^Co**** 

!  The  sharp  increase  was  not  unexpected  be-  I  stems  w’hich  were  satisfactory  for  the  pre-  !  through  or  around  Ottawa.  This  must  not  be  corp.  Investors 
cause  of  the  enormous  postwar  development  j^ar  volume  of  business  have  been  overloaded  :  construed  as  a  home  town  plug.  It  might  go  n’i^^ov^er^Vkiiife 

in  the  province  —  an  advance  of  more  than  |  m  recent  months;  lack  of  manpower  during  from  Ottawa  to  Smiths  Falls  and  Carleton  i)om.  f.luss  . 

40  percent  in  population  and  the  launching  the  war  years  resulted  in  filling  many  offices  |  Place,  on  to  Amprior,  and  avoid  Ottawa.  But  E.’UStenay'l".** 
of  a  far-reaching  government  program  to  ,  unsuitable  per.sons  who  for  one  reason  as  anybody  but  a  Torontonian  can  tell  you,  |  liist  Sullivan 
catch  up  the  backlog  of  work  and  expansion  !  qp  another  have  stayed  in  their  niche.  |  two  sides  of  a  triangle  -  -  i.e.,  Montreal  to  ' 

I  left  by  the  war  period  and  the  resultant!  The.se  are  only  a  few  of  the  evidence.s  of  a  |  Toronto:  and  Toronto  to  North  Bay,  are  lilunt  Y’kniiv  ...' 

I  “lioliday”  in  civilian  construction.  'government  apparatus  that  has  ".split  at  the  |  longer  than  Montreal  to  North  Bay  direct.  I'.pu'rn  xiuiucM,  " ' 


There  has  also  been  a  lack  of  adequate  ac-  !  onto;  this  in  a  day  and  age,  when  everybody  1  n.i;.  Kicoh  ie 


I  Power  . . 

^  !».(;.  'I'eleplioiir 
I  (  anadu  N.  Puw er  . 
j  Cnii.  Iiul.  Alcohol 
Capital  Wipe  Cloth 


another  have  stayed  in  their  niche.  |  two  sides  of  a  triangle  -  -  i.e.,  Montreal  to  i-auJleui^pliwer’ 

The.se  are  only  a  few  of  the  evidence.s  of  a  |  Toronto:  and  Toronto  to  North  Bay,  are  lilunt  Y’kniiv  . 
ivernment  apparatus  that  has  ".split  at  the  j  longer  than  Montreal  to  North  Bay  direct.  Muj,'|tou ' 


loliday”  in  civilian  construction.  government  apparatus  that  has  ".split  at  the  longer  than  Montreal  to  North  Bay  direct. 

Tlie  survey  now  being  initiated  will  cover  '  .scaiii.s"  llirougli  .sheer  growth.  They  liave  re-  Little  children  and  tired  old  men  will  be  a.sked  ihKidycar ’Hre 
1  phases  of  organization,  administration,  ^  sidted  in  a  niouiiliiig  overlieud,  and  I'remier  to  drive  hundreds  of  extra  mile.s  because  I 


personnel  relations,  personnel  selection  and  Byron  Johnson,  a  business  man  with  a  record  :  Toronto  wants  the  Tran.s  Canada  that  way. 


X — lO-.Monlh  I’criixl. 


level  of  consumer  income,  report  said,  had  I  placement,  finance  control,  office  layout,  -  for  efficiency  in  private  life,  has  been  con- 
cushioned  effects  of  this  year's  economic  j  practises  and  procedure.  i  vinced  ever  since  he  a.ssumed  office  that  a 

recession.  Officials  point  out  that  the  rapid  expan-  '  general  houseclcaning  was  overdue. 


Hum**  Oil 
I  Iosco  (iolll 


for  efficiency  in  private  life,  lias  been  con-  ■  If  Bob  Winters  had  an  ounce  of  gumption.  i  [[jjilts 
vinced  ever  since  he  afisumed  office  that  a  he’d  grab  a  map  of  Canada,  and  a  pencil,  and  i  imprriaioii 
general  housecleaning  was  overdue,  |  (Continued  on  page  16>  |  inVcrnaiT  Power 
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2  THE  FINANCIAL  TIMES,  DECEMBER  2,  1949 

B.  of  Montreal  AnnUOl 
Report  Makes 

Fine  Showing  The  Sherwin- 

-  FISCAL  YEARS 

Assets  and  Deposits ! 

.  Both  Pass  $2  Billion  7, 

''  Mark  and  $4  Million  i  .... 


.  Outstanding  feature  of  the  fi- 
-ttancial  statement  of  the  Bank 
of  Montreal  for  fiscal  year  ended 


Annual  Reports 


Ontario  Steel 
Report  Points 


Dividend  Declarations 


B.C.  Electric  To  Spend 
$3,000,000  On  Transit 


Shawinigan 
Power  Sales 


The  Sherwin-Williams  Co.  Ltd  To  Active  Year 


Yearly 
9  Uiv. 
Hate  t 


Payable  Itecord  i'aid  I’aid 
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Abitibl  P.  &  P.,  Common  . . 
Abitibl  P.  &  P.,  Pi  el . 

Net  for  15  Months  ;w^lmtum"Lk“common^  .. 

Equals  $12.84  on  Com- 

mon  Against  $4.14  for  conV;  iVtia  . 

Previous  12  Months 

_  .\iito  Fabric  Prod.,  "A”  .... 

,  ,  .  ,  ^  .  r,.  1  Fabric  Prod.,  ‘'ll”  ... 

Annual  report  of  Ontario  Steel  ii;„ik  of  .MoiUieui,  E.\iia 


1.50  Q. 


.1.5 

1.20  .30 


..50  .12  Vi  g. 

.fill  .15  g. 

.10  .1(1  g. 


Due  in  part  to  a  reduction  in 


r, _ T  •  j  (  Hank  of  Nova  bcutia,  E.\lrB 

Products  Co.  Ltd.  covers  a  period  i)„„k  „f  toiohIo  “Bonus”  ., 
enerally  greatly  improved.  Bank  of  15  months  to  September  30th  oi'r'co/^^Common . 


31st  1949  is  the  passing  ;  yQjujjj0  Qf  gales  and  in  part  to  in-  |  Ioahs  have  been  reduced  by  $1,  1949^  fiscal  year-end  having  been  iJ'iV  '/‘’"u  *^1*^*^ . '■*'*^0  9' 

by  bank’s  total  resources  of  the  ^  operating  and  selling  !  l^O’OOO.  Inventories  by  $620,000,  |  ^  _  ll«Vber-Ems  ’.l^O 

•  ■-S2  billion  mark  for  first  year-end  |  ^  j  accounts  payable  by  $267,000.  ^  l!('l(lin^-Curticclli,  Pivi .  7.(in  1.7.5  g. 

■  in  history  of  institution.  Total  de-  costs,  income  and  earnings  of,  a  result  of  a  change  in  the  results,  accordingly,  are  not  j>(*ldliig-j.oriiccjji,  Lnni.  .  B.uo  i.;i(t  g. 

--posits,  commercial  loans  and  in-  The  Sherwin  Williams  Co.  of  1  ^^pj^^lj^ation  of  a  partly-owned  with  those  for  Bl.|gi„i7,  <iiiivc.  ’commou  . .fifl  J.5  g. 

vestments  also  are  shown  at  rec- i  Canada  Ltd.,  as  shown  in  snnual  |  distribution  of  the  fiscal  year  which  co-  V''''* .  ’•!!]!  y- 

-ord  levels.  I  year  coded  ^Au- ,  gyj.pjyg  this  company  was  made  , only  12  months.  Hurrnid  Ur.\ dock  (.'o..  .,  .15  .ii  g. 

1.2(1  '.;i(i 


*  Testifying  to  the  inherent '  oOst  31st  1949,  registered  a  fair-  Lnd  $120,000  was  applied  in  re- i  Results,  however,  reflect  a  pe-  V.\*  .  j_2(i  g. 

•trength  of  the  bank  is  the  trans-  sized  drop  from  figures  of  preced-  i  duction  of  the  book  value  of  in- j  riod  of  high-level  activity  in  au-  iiruck  Mills’.  “B”  iao  .'i)7Vi  g.' 

fer  during  year  under  review  of  ^  iog  year,  as  above.  I  vestment  in  partly-owned  subsid-  tomobile  industry,  for  which  com-  Buii‘i!5ny‘'Hisi*eo',  a,5^^ 


44  million  to  rest  account,  bringing  j  Sales  volume,  report  states,  |  jaries.  _  .  .  .  .  .  , 

the  total  rest  or  reserve  fund  up  to  I  while  below  previous  year's  level,:  Depreciation  provision  was  :  business,  net  earnings  of  $653,748,  I;!"!' 

$48,000,000  as  compared  with  paid- I  was  second  greatest  in  history  of  $469,121  against  $428,126.  In  this  equal  after  preferred  dividends  to  Can.'  (:anner»,  Eom.’  .  ..T. 
up  capital  of  $36,000,000.  (company.  For  first  months  of  the  1  connection  directors’  report  says:  $12.84  a  share  on  common  stock  (Vm""e7s*  Convy’’iw 


!  pany  is  largely  dependant  for  its  Butterfly  iiosiei'y.  Pref. 


of  $2,019,000,000,  show  an  in-  j  1,  1949,  directors  report  encour-  ^  increase  in  the  provision  for  de-  |  iz  montns  of  $225,745,  equal  to  V“.i,„k.sc  Ltd.,  Common  2.(10  .5(( 

crease  of  $142,000,000  over  the  aging  sales  gains  have  been  |  predation  in  recent  years  arises  ;  $4.14  a  share  on  common.  Net  for  (:an‘.  (ylaness  Ltd..‘’.si.75  Pref.  i'.7.5  .'i.;t 

previous  year.  The  greatest  in- |  shown  as  against  the  same  period  ,  from  Government  regulations  ;  period  under  review  was  after  an  JirlfXd^  stone,  *!(io  ‘k 

^crease  was  recorded  in  notice,  or  :  in  the  fiscal  year  just  closed.”  '  whereby  on  certain  portions  of  '  appropriation  of  $200,000  to  con-  Can.  cruNhed  .stone.  i£.\tra  . .  .2ji 

savings,  deposits  which  have'  On  balance  sheet  net  working  the  expansion  program  of  your  ■  tingency  reserves.  j  t:""!  VoVi-fKii^iili^**. ^’****  ’.5(i 

reached  an  all-time  high  level.  capital  is  shown  nearly  $1  mil-  company,  now  practically  com- 1  Despite  expenditure  of  $340,- '  {-"Jj-  Electric  Extra  4  (1(1 

Total  resources  of  the  Bank  .  ijon  higher  than  at  end  of  preced- ,  pleted,  double  depreciation  has  126  on  plant  expansion  during  15- I  (iall  «renf”sccili4ties!’' “A”  .  .i(in 


liow  stand  at  $2,139,000,000.  Quick  ;  jng  year  and  financial  position  ( been  allowed.” 

assets,  including  cash  fissets,  in-  - - - 

vestments  and  call  loans,  total  $1,-  aas  rn  t 

602,000,000.  equal  to  78  per  cent  MiOlSOII  S  DfCWGrY  LtQ 

of  all  public  liabilities,  reflecting 

a  continuance  of  the  traditionally  nscAL  years^  ended  September  3«th^_ 

strong  liquid  position  of  the  bank,  y,,  ,p,.,  i,u-oiiic  .  ,«ir>,827!i!i5  ,«i,i'(((i,648  .si.oW.ddi 

Loans  At  Record  Levels  N,-t  Earnini(.x  .  ;i,5;ii.782  2,122,(152  I,y.'i!(,.ii8 

Showing  an  increase  of  $31,000,-  E„,’i”  ^rcr"'s!iare"'^'.'".'!  ''tf'i’i  ’$2.8:1 

000  during  the  year,  commercial  !  Paid '  nrr  share  i-ii'.m 

and  other  loans  reached  the  high- |  j  .  i 

cst  year-end  figure  in  the  history  ^  Si'cii.  and  Beserves  io,aj:),sio  ii,75i,55'J  10, 

of  the  bank  and  stand  at  $487,-  ,  ^ — includes  investment  inconir. 

000,000.  Call  loans  increased  from  I  „ 

$31,000,000  to  $48,000,000.  |  Reflecting  a  year  of  record]  Competltb 


fi,:ti2.(iiii 
:!.54-  1 
i3,a5:),sio 


X— Includes  Investment  inconir. 


i;ii8 

11M7 

I 'HO 

.« 1,11111,048 

.s:t.87.s.iiin 

2,122,1.72 

1,(>(I0,!IM 

71.8'; 

48.2% 

11.(1';;. 

$2.8:1 

$2.24 

1 .711 

i.:»o 

1 .27 

4,71  l.illl 

o.9i:».:)y7 

0.2!l7.7(il 

;i..'>8— 1 

4.79  1 

;(.!(»— 1 

1I,77I,77'J 

10,730,907 

!I,!I22,3SJ 

I  month  period  —  which  brought  i'i'iKerson“H*and  ’ 

capital  expenditure  since  July  Canada  .Machinery,  Coni.’!.. 
1946  to  a  total  of  $713,426,  bal-  {(H-;];;  »  fe.  Bonus  : 

j  ance  sheet  shows  net  working  <:oiiada  VineRars  Ltd . 

i  capital  improved  by  almost  $500,-  p^Vf  . 

•  000  at  $1,664,163.  Can.  Foils,  Com . 

I  r»(j.o/»e/s..o>  t  V,  J  u  I  *'(•(>.  Foundries  &  ForR., 
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Vancouver.  —  British  Columbia 
Electric  Co.  will  spend  more  than  __  _  ^ 

$3,000,000  on  transit  improvement  I  CSIffl 

during  1950  in  Vancouver,  A.  E.  ! 

Graucr,  president,  states.  ,  j 

A  total  of  $2,112,000  will  go  to  Continued  ^  High  Level 

!  purchase  88  new  trolley  coaches.  of  Industrial  Activity 

i  The  balance  will  be  spent  on  the  Deliveries  to  New 

overhead  wire  additions  to  the  _  x  x  x 

company’s  transit  centre  and  gar-  rirniS  pOOSt  Output 

age  and  other  facilities  for  the  i  - 

city  system.  Power  sales  of 


city  system.  Power  sales  of  Shawinigan 

I  - - i  Water  and  Power  Company  and 

IM  A  A  m  *  TT  subsidiary,  Quebec  Power 

•D.IVI.  KID  TIT  I O  Company,  were  slightly  higher 

for  the  third  quarter  of  this  year 
kilSiliAn  compared  to  the  same  period  in 

I  ^”5$  fnilllWI  1 1948,  according  to  an  announce- 

I  -  ment  accompanying  dividend  che- 

!  Big  New  Unit  is  Part  of  shareholders.  The  con- 

I  \A/  IJ  T  J  r*  tinned  high  level  of  industrial  ac- 

World  I  rade  L^orpora*  tivity  in  the  company’s  territority 

tion  Expansion  Program  and  the  establishment  of  several 

-  new  industries  since  the  start  of 

Toronto — A  new  factory  with  1949,  were  largely  responsible  for 
110,000  square  feet  of  floor  space  the  increased  power  output, 
j  will  be  built  on.  the  Don  Mills  |  The  company  has  a  contract 
;  Road  in  North  York  township,  G.  !  for  160,000  horsepower  with  the 
;  H.  Sheppard,  president  of  Inter-  j  large  plant  of  Quebec  Iron  and 
;  national  Business  Machines  Com-  Titanium  Corporation  now  under 


I  pany,  Toronto,  has  announced. 


construction  at  Sorel.  W'ork  on 
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the  other  lines  in  which  we  are 


S31 000  000  to  $48  000  000  !  Reflecting  a  year  of  record  1  Competitive  Conditions  parimen is  ::  continues  output  j  “ 

ii^Tvestment  portfolio  in- 'sales,  annual  report  of  Molson’s  !  Dealing  with  change  in  compe- I  been  doub  ed  m  some  tripled  ,  (jasxi.i.vix  li.l.  Extra  . 

erStd  to  $1  168  000  000  from  the  Brewery  Ltd.  for  12  months  end-  conditions^  in  the  industry  1  and  in  all  it  has  been  much  Cement,  Pref . 

creasea  lo  if  1,100, iium  tuv  _  _  j  _  _  .  ofofoo-  "jt  hoturoon  n  ereater  than  that  of  anv  nrev  on.s  1  OMfrai  1;  \r 


curities  showed  a  moderate  in-  I  cal  period  both  in  operating  in 
crease,  while  other  bonds,  deben-  i  come  and  in  net  earnings. 


tures  and  stocks  were  somewhat !  Report  states  that  not  only 
lower  than  at  the  end  of  the  pre-  I  were  company’s  sales  at  an  all- 
.  vious  year.  ^  time  peak  but  that  company's 

Customers’  liability  under  ac-  |  share  of  Canadian  production  for 


,u  *  ^  ,  'pects.  It  has  been  a  seller’s  mar- 1  ceeded  our  expectations. 

Report  states  that  not  only  Today,  in  most  of  Canada,  I  “It  should  be  realized. 


^  time  tiut  that  company  s  demand;  moreover,  seasonal  ;  continued  high  prosperity  which 


.  _ .  I  ^  '  war  normal,  wiin  noc  weainer  ,  posi-war  years.  Particularly  in 

in  connection  with  foreign  and  greatest  on  record  except  for  one  _ eoioo  ^  ^  i  t 

^  ^4.'  ^  XI-  bringing  peak  sales.  Thus  some  view  of  Canada  s  dependence  upon 

SVoOO  to  $28,000,000  Bank  “  gaL'^rsheer shows  net  work  ^te  ! ‘^e  uni- 

^  ’  :  ’  ,  .  ;  Balance  sheet  snows  net  worK-  Elsewhere  I  have  dealt  with  the  '  versal  concern  in  this  regard,  it 

sy^'?9fooo^ToTl7  850  00^  refSi‘"^  for  would  be  highly  imprudent  to 

$15,391,000  to  $17,8o0,000,  reflect  at  end  of  preceding  replacement  purposes;  now  I  draw  take  for  granted  an  indefinite 

ing  the  opening  f  ^  year  with  liquid  ratio  relatively  attention  to  their  necessity  i  continuation  of  the  recent  high 

new  branches  and  '  unchanged.  Cash  position  improv-  as  munitions  for  competition.  rates  of  operation.  Common  sense 

modernization  of  premise  to  ,  g^  ^j^gly  during  year,  cash  being  ^  -it  is  possible,  perhaps  prob-  ,  imposes  an  attitude  of  conserva- 

hi^iness  '^e'^chierfeature  of  this  I  $130,000  at  $468,379  and  |  abig_  that  expanded  plants,  in-  tism  in  this  regard  and  the  advis- 

tousiness.  chief  feature  of  this  |  marketable  investments  increased  ;  creased  overhead  expenses  and  :  ability  of  providing  adequate  re- 

progr  .  ,  ®  ^  'Tr.rr.nfn  i million  at  $5,157,747.  Re-  dividend  requirements  will  bring  serves.” 

the  banks  16-storey  'Daronto  ggj^^tiles  are  shown  about  $430,-  about  costly  and  unwise  competi- ^  _ _ 

building  w  ic  was  op  n  qqq  higher  at  $1,322,897  and  in- '  tive  activities.  We  have  recogniz- :  I-  ■  ^  m. 

Jiusmess  during  the  year.  ■  ventories  up  $275,000  at  $1,887,- ;  gd  this  as  a  very  evident  possibili-  DherDrOOkeTrUSt 

Earnings  Show  Gain  i  486.  Increase  of  $665,000  in  cur-  j  ty  for  some  years;  indeed,  it  has  i 

After  providing  for  operating  rent  liabilities  is  almost  entirely  .  been  one  of  several  ®nnipelling  i 
expenses,  contingencies  and  de- i  accounted  for  by  widely  higher  Reasons  for  the  twin  policies  that  ;  rCOK 

predation,  the  bank  earned  a  to-  'income  tax  provision.  (a)  paid  for  our  new  construction  j  - 

tal  of  $9,221,000  in  1949.  Last  |  Directors’  report  points  out  that  out  of  accumulated  earnings,  and  j  Bu'^  Higher  Cosfs  Cuf 

year’s  earnings  amounted  to  $8,- 1  throughout  the  entire  12  months  (b)  kept  our  regular  dividend  j  M  x  x  tKA  AO  A  H 

'  439,000.  Provision  for  Dominion  j  gales  position  remained  unchang-  rate  at  our  1945  level.  We  have  1  •'467  TO  fOO|OV^,  Uown 

income  tax  and  Provincial  taxes  ed.  “Since  1940,”  it  says  “we  have  no  funded  debt.  Shareholders  will  j  From  $60,243  Year  Ago 

amounted  to  $3,405,000,  compared  been  unable  to  meet  the  demand  '  also  note,  of  course,  that  we  have  i  - 

with  $2,980,000  in  1948.  Net  for  Molson's,  and  as  of  this  mo-  strong  cash  resources  which  I  I  Gross  income  of  Sherbrooke 


But  Higher  Cosfs  Cuf 
Nef  fo  $56,594,  Down 
From  $60,243  Year  Ago  i 


000.  Quarterly  dividends  at  20 - September  30.  amounting  to  $169,-  ('o  ""rVi’r,, 

cents  per  share,  supplemented  by  ^  ^  '  361  compared  with  $162,566  in  hii'kIp  a-  i')mu-h’"pap<'i'''. . 

an  additional  distribution  of  20  aOUthem  CDIiada  POWGr  ;i948.  Increased  operating  costs,  ^'on,^’«on  Vomnanv 

cents,  brought  total  payments  to  vp*r«  pvnm  «pptpmrpb  m.,.  i  I'‘'3"'®ver.  reduced  net  profit  before  Ho.n-r  Frank,  w.,  “A" 

shareholders  up  to  $3,600,000  —  a  i  iscal  years  ended  sei  tember  30th  |  jepr-ciation  and  tax  nrovision  to  B>d;bai<I  Felt.  “A”  . 

_ ,1  r,.,-  .v,  =  ,-o  dm  '!"■  K'lr.  1.1  Lion  ana  tax  provision  to  Hudson  Bay  M.  &  S.  ... 

rate  of  per  snare,  or  per  (;,.oss  Hi-venup  -  .s").i7:i.:tii  $56,594  from  the  previous  year’s  impcriiii  Xobacro.  comm 

cent  on  the  sharehedders  i^ty.  }  Nr,  ■  ■  <■[;«  M23  282  iM  ;  $60,243.  Income  in  the  latesi  year  {n;Jus.rm  ^eptancr. .  Cl 

now  amounting  to  $8o,loo,000.  n,,,;,,  .\,.t  i,,  (iross  .  i'i.2';  2:1.11^  21.3',  w.is  compri.sed  of  $90,731  interest  imi’  Actrmance’  5r;,^"pi-f 

After  payment  of  dividends,  a  F.|n..  »n  8n.2i  .si2.11  .s,ui  8II.28  on  mortgage  and  call  loans  $36,136  |.>.i  Aoc-pt  5'4  Conv. 

balance  of  $2,216,000  was  carried  ■  interest  on  bonds,  $40,521  in  fees  iIiTn-n.  "1^.117"!"  pVri'.' 

forward  to  profit  and  loss  ac-  j  On  electric  revenue  up  $u78,-  been  made  available  for  distribu-  gpd  commissions,  and  $2  473  safe  i"''‘c>nii”‘>ai  coal  a  cok 
enunt.  brineine-  the  balance  ud  to  .  non  frr,rr.  r,..o-0r,ir.rr  -do,,  tion  in  the  Eastern  Town.shin.s  and  '  j _ , _  _ '  Iiilpni.  NIckH.  Com  . 
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I  The  site  of  24  acres  was  selected  ,  this  project  is  well  on  schedule, 
I  with  the  assistance  of  the  Toronto  i  Last  fall,  the  company  had  to 
I  Industrial  Commission.  The  new  j  cut  down  on  power  supplies  in 
I  plant  will  cost  $1,000,000  and  em-  its  territory.  This  was  due  to  in- 
!  ployment  will  be  given  to  between  |  adequate  water  resources  conse- 
i  350  and  400  workers.  quent  on  the  unusual  dearth  of 

’  Construction  of  the  plant  will  •  rainfall  in  the  area.  However,  the 
‘  increase  employment  in  the  area.  I  amount  of  water  in  the  storage 
i  It  is  part  of  the  program  of  ex-  reservoirs  is  now  sufficient  fol- 
j  pansion  to  be  carried  out  by  Inter-  |  lowing  heavy  rainfall  during  Sep- 
j  national  Business  Machines’  new  1  tember  which  created  good  run- 
'  World  Trade  Corporation.  IBM  has  I  St.  Maurice  River, 

j  for  years  carried  on  operations  in  ,  In  addition  to  increased  power 
j  every  part  of  the  world.  '  sales,  the  Quebec  Power  Company 

j  Canada  has  been  selected  as  one  ,  gained  an  interim  boost  in  fares 
of  the  chief  countries  where  major  '  of  its  bus  system  in  Quebec  City, 

I  plant  facilities  are  to  be  expanded.  !  effective  October  5,  1949. 


I  The  new  plant  will  produce  for  ex¬ 
port  to  Europe  and  South  America, 


Chemical  Division  Exports 
In  the  chemical  division,  the  ex- 


j  as  well  as  for  domestic  consump-  ,  port  business  of  Shawinigan  Che- 
!  f'®"-  i  micals  Limited  has  been  feeling 

I  The  new  plant  will  be  of  brick,  j  the  pinch  of  dollar  shortages  in 
i  glass  brick  and  steel  construction  foreign  markets.  Domestic  sales, 

'  of  the  most  modern  type.  The  fac-  ‘  on  the  other  hand,  have  been 
tory  space  will  be  on  a  single  i  maintained  at  a  high  level.  A 
I  storey  with  administrative  offices  large  part  of  the  company’s  che- 
j  on  the  second  floor.  Building  oper-  mical  products  goes  to  the  U.S. 


ations  will  commence  soon. 


and  because  of  the  premium  on 


I  It  is  planned,  eventually,  to  as-  U.S.  funds,  this  trade  will  bene- 
j  semble  in  the  plant  the  new  IBM  !  fit  the  company’s  earnings. 

I  electronic  calculator.  In  the  mean-  Construction  Projects 

time  it  will  manufacture  and  as-  ou- -n,  , 

;  semble  IBM  electric  accounting  Shaw  nigan  Engineenng  Com- 
oip.tri.  ^  '^^olly  owncd  subsidiary. 


count,  bringing  the  balance  up  toiooo  from  preceding  fiscal  year,  tion  in  the  Eastern  Town.ships  and  :  deposit  box  rentals  ’  intefn  NickTl  (  om  Exiri 

$5,155,000.  Out  of  this  balance  Ltd.  ,  ^^®  adjoining  territory.  “This”  re-  Expenses  of  administration  in  ■  ‘ 

an  amount  of  $4,000,000  was  ' .  x  .  ,  ,  port  states  “  is  of  the  greatest  iqjq  •• 

transferred  to  rest  account,  bring- I  report  for  12  months  ended  importance  as  it  a.ssures  manu-  i,i,rhor  totalline-  $65  503  ao-ain-^*- 

ing  the  total  of  rest  or  reserve  |  September  30  th  1949  shows  net  f^cturers  and  individuals  of  their  in  Np  ' 

«ifinnnnnn  earnings  at  highest  point  in  com-  preceding  year,  .imnnica  l\  s..  Com . 

fi*nd  up  to  $48,000,000.  pany's  history  well  ahead  of  ^  a  1  the  power  avail-  deprecia- |  1*.  s.,  Pref . 

The  annual  meeting  of  thei*^^,^"  u »  uiy,  w  i  du  ui  Province,  thereby '  o™  .a  *  i  hcivinator  of  i.anada  . 

.  «  1,  ,  .  ,««  .  1947-48  fip’iirp  and  slip’ntlv  in  ov-  .  .  ...  i  tion  of  11X6(1  assets  amounted  to  ,  Kotr-Adiiunn  i;  m 

shareholders  of  the  bank  will  be  ,  |  ®J  “  8  y  o  ^  making  possible  the  further  ex- 1  5-,  gso  compared  with  $5  169  in  I '-'■batti  U.l! 

held  at  the  head  office  in  Mont-  ^  tord  net  pg^gion  and  progre.s.s  of  one  of  101a  „  r  '  *  Lake  Diifauii  Mines  . 

-.oi  -d-f  \T„-ao„  of  11  o established  in  1946-47.  Operating  provision  for  taxes  i.ake  Shore  Mines  . 

leal  next  Monday  at  11  a.m.  , _  _  .0,  noo  __  _  ^be  most  attractive  sections  of  ~,..a  xiseio';  eiacor:  Lunianue  r.oici  Mines  . 
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4. (in  i.nn 
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leal  next  Monday  at  11  a.m.  established  in  1946-47.  Opeiating  j^j^g  most  attractive  sections  of 

•  Following  are  the  main  balance  expenses  were  up  $84,000  or  over  ^^g  gg^^ntry.” 

sheet  and  earnings’  figures  for  ^  Capital  expenditures  for  year , 


1949,  with 

comparisons 

for  1918: 

1919 

1918 

Total  U.  S. 

.*2.189.088.208 

$I,991.:!.S0.0'8 

-l.i'iuid  Bex. 

1.002.0!I0.!I]0 

1. 190  :!89.1!.7 

^Jlcposils 

2.019,112,097 

I,S77.011,2Lti 

'  Govt  ami  oil'.' 

I* 

I'lib.  Sirnrilii  s  1 ."  1  l,‘l'18.8  12 

Loo;t,3i;i,!i:{:i 

Other  Ronds, 
St(K‘ks  and 
Dutiuiilurus  . 

122.917.818 

129.o;:7.!l!’.8 

Cal!  I..(>ans 

IS.I7L(m2 

8J. 177.918 

Commuruial  iV: 
other  Loans 

187,832.03:! 

I3<i.2(ili.2l  1 

r.apita) 

:ili.000,IMI0 

:(0.o;m».ooo 

Ruservu  k'nnd 

1(8.000,000 

11.000,(010 

>ROFITS  — 
I*rnfits  Rufore 
Taxes  .. 

9.221,309 

8.l89,0r9 

provision  for 

L  Taxes  . 

8. 103.000 

2,9S0,0(’0 

9Cet  Piofits 

3,81().3(i9 

3.|.39,li09 

*^avnient  tn 
!  Shareholder' 

<  M.OOO.CIIO 

:!,ooo,ooo 

1946-47  fiscal  period. 


totalled  $2,134,500,  to  finance 
which  $2,500,000  of  3'i>''r  bonds 


Report  points  out,  as  indica-  July  2nd,  1976  were  issued 

tive  of  company  s  progre.ss  that  grifj  sold  in  December  last,  leav- 
number  of  customers  in  Drum-  ing  working  capital  at  $1,981,500 
mondville  area  alone  passed  the  against  $861,019  last  year.  Cash 


stood  at  $15,525  against  $18,62.5.  J-uiiia<iuc(', old  Mines  . .  .1: 

_  ,  .  I-aiiR  A-  Sons,  .Tohii  .  1.0(1  .2. 

Excess  of  income  over  expenditure  i.educ  West  oil  .  .0 

in  the  year  amounted  to  $35,449  'bpaircs  Ltd.  -fJ")  i.i.i 

o  ......  .  ....  MacMnnon  .Stnic.  Steel.  Pref.  o.OO  l.j 

compared  with  $36,448  in  1948.  McKenzie  Bed  Lake  G  M.  . .  .( 

Chenier  Picard,  president,  notes  ..  /! 

.  .  .  Madsen  Red  Like  G.  M .  (1. 

in  the  report  that  estates,  trusts  Maoiaren  p.  &  P..  E.\iia  ..  .2; 

and  agencies  under  administration  V-"-  '.-i'.:: . 

,  .  Mjii*MiI|}|!I  (.0..  “U  ’  .  ..»0  .1. 

reached  $8,956,540,  a  record  figure  Leaf  (iardtMis  .  .2. 

and  some  $510,000  in  excess  of  the  ‘'I!;:,. !  ’;7:!  ik  a 


. vi.  vvNexA.  mvesimenus  were  -  .  i.  1  t  t.  xi.  !  \!« 

served  in  company's  entire  sy-  756,  959  against  $807,010;  and  ac-  ! '!» 
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.27  1.00 

1.77  7.011 

3  27  2.02' 


.-27  1.00 

.01  .1(1 

I.OII  4.110 


Pilkingfon  To  Build 
Plant  At  Toronto 


.stem  in  1920.  counts  receivable  and  accrued  re- j 

Reference  is  made  to  the  ar- '  venue,  $538,818  against  $480,291. 

■  rangement  concluded  in  the  early  I  The  company  added  4,555  new  i 
I  part  of  this  year  between  the  customers  to  its  system,  bringing 

'  company.  The  Shawinigan  Water  the  total  as  at  September  30th 

and  Power  Company  and  Quebec  up  to  60,143.  Kilowatt  ho-jr  out- 
Hydro,  whereby  the  power  re-  put  at  385,992,700  shows  an  in- 
sources  of  both  the  St.  Maurice  crease  of  approximately  9',;  over 

.and  the  St.  Lawrence  Rivers  have  last  year. 


the  lowest  in  more  than  30  years. 

HUNT’S  TO  EXPAND 


rc.sult  that  wholesale  business  i.s  I  Mont  i.iH-nniniivc  Wks.  Itvicii 
,  .  ,  ..11  _  XT  nr  TF  X  I  NjiI.  (’oin  . 

))eing  turned  down,  H,  W.  Hunt,  |  Hrewn  ius;  Pruf.  . 
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LOO 
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17 

Nov.  17 
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LOO 
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.23 
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Dec. 

20 
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1.30 
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1.00 
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.Tan. 

.8 
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1.00 

Monarch  Knitting,  Com.  .  . . 

1.00 

.23 

g. 

.Tan. 

.8 
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ng  Lurneu  uown,  n,  >v .  rtuni,  j  \.|j.  Hi’cwn  ius,  Pruf. 
president,  states.  i  t<‘'L  Grocer.s,  ('.om. 

‘  I  Niil.  Giwccs.  Pref.  .  . 

Sales  volume  is  at  about  the  j  Naiioniii  iinsiccy.  “A" 


2.01.  .7(1 

1.77  .Cl 


OxaBMaMaAM  I  I  Salcs  volume  is  at  about  the  j  Naiioaiii  iiosi 

I  WCinirilOri  V^laSS  V«v»  LTQ  Nmup  level  as  last  vear  There  h’’ "‘>.si 

Toronto.  —  Pilkington  Brothers  .same  leiei  as  lasi  .Year.  mere  g,.,v(.r  c 

iLimited,  largest  plate  gla.ss  manu-  '  September  .loih  should  be  .some  advantage  to  'be  I  N'.i.  st.-d  c. 

iaetiirers  in  the  British  Common- ID,,.. I Hih.R  Income  <m',27:!s(2  v:!..3n!'7i7  .■<-2.:tr.-,!:i;ii  .^i.'imj.s.s  the  luxury  tax  |  's,  . 

.„„ou„c,.h.i  ,3,oM,ooo  . . .  .......v  .•.«»  .i.-.;-  i>’’'v;eTL“r„™;r:duotV:™ 

will  be  spent  on  the  erection  of  a  '  Eai-nlMRs  on  PieC.  .  n.7i  12.(11  .s.ix  7.I8  Pe".vs  nesi  Known  proautis  was  1  ,)„,h.„. 

plant  on  the  eastern  outskirts  of  Ifl'iiiiks  <>!■  ••  !;  if  repiJaled  in  the  last  Budget.  j  st'c<'r 

^Toronto.  ',sVt  \vork.**'":Hi»i"ai  '  7.U'w“r'i7!i  I'lant  facilities  will  t»e  enlarged  !  Ontario  sturi, 

The  mill  will  produce  sheet  or  I  s.iil’mI.  I  PanUr  Xc 

plate  glass  and  will  provide  em-  |  1  new  retail  stores  have  been  open-  Pnion  MfR.. 

Jiloyment  for  a  minimum  of  300  With  increasing  costs  cutting  period,  re.sulting  in  id’e  furnace  ed  in  the  greater  Toronto  area.  j  p”“|"  scrCVc- 
taen  at  full  production.  With  the  already  narrow  margin  of  capacity  during  winter  month.s.  _  _ _ _ _ _ _  _  j  Prnon'  (;<>id 


Toronto.  —  Pilkington  Brothers  , 

:Limited,  largest  plate  glass  manu-  h.scal  y  ears^  ln 

;iaetiirers  in  the  British  Common- 1  opiiHiinR  iiuoinc  <2.ii27:.S(2 

Wealth,  announce  that  $3,000,000  N'-[  I'iHi-niiiR.'  •  .  l,(]i7.-287 

■  ,  ...  ...  iliitiii  F-.iri!.  to  liicoiiif  .),.((', 

Will  be  spent  on  the  erection  of  a  '  i;aiiiiMRs  00  Pi-cf.  .  n.7i 

plant  on  the  eastern  outskirts  of  l■'(•!"hlRs  on  Com.  ..  ij.is 

i,  .  on  (.oininoii  .  J.oo 

Toronto.  :  Svt  Work.  Cupilal  7.:JM8.n7!» 

The  mill  will  produce  sheet  or  |  i2,;in,4m 

plate  glass  and  will  provide  em-  I  .  . 

Jiloyment  for  a  minimum  of  300  VVith  increasing  costs  cuttin 
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!  machines;  electric  typewriters;  and  ’  _ _  -  ,  * 

electric  time  recorders  and  time  i  ^  number  of  large  construc- 
'  s  stems  recoraers  ana  lime  projects  underway.  These  in¬ 
i'^  ■ _ elude  the  huge  power  develop- 

:  ’  ment  project  at  the  Trenche  site 

Eircf  P3SS6nCI6r  ^'^®  ^^nrice  River  sche- 

duled  to  come  into  production  in 
I  M  •  1951.  Work  is  proceeding  favour- 

1^IGS0I  CHgilTG  I  ably  on  this  project  and  the  erec- 

_  I  tion  of  steel  for  the  superstruc- 

C.P.R.  Takes  Delivery  of 

_  I*  J  I  '  •  September,  the  first  of  two 

STreamlined  Locomotive  65, 000  kva.  tie-bank  transformers, 
i  For  Montreal  -  Boston  :?pe®‘^l*y  manufactured  in  Eng- 
I  p,,n  land,  was  installed  at  Shawini- 

!  •'Un  igan  Falls.  Delivery  of  the  second 

!  '  transformer  is  expected  this 

LaGrange,  111.  ..A  giant  new  1  ^lonth.  They  will  be  used  in  the 

,  diesel  passenger  locomotive,  w'hicli  generating  facilities  of  Nos.  2  and 
will  become  the  first  streamliner .  3  p^^gr  Houses  at  Shawinigan 
.  to  power  passenger  trains  in  Can-  \  Ealls  and  will  greatly  add  to  the 
:  ada  yas  turned  over  this  week  to  flexibility  of  the  system  there. 

:  N.  R.  Crump,  vice-president  of  the  |  _  _ _ 

Canadian  Pacific  Railw'ay,  by  offi- 
cials  of  the  Electro-Motive  oivi- 

:  Sion  of  General  Motors  here.  Shore  Earnings  19  Cents 
The  2250-horsepower  locomotive  — 

'  along  v/ith  two  others  ordered  by  Issued  capital  of  Corporate  In- 
!  the  C.P.R.  to  complete  dieselization  ,  vestor.s  Limited  has  been  increased 
'  of  its  Montreal-Boston  passenger  ■  since  fi.scal  year-end  April  30,  1949, 

I  run  in  conjunction  with  the  Boston  by  31.131  shares,  or  approximately 
I  and  Maine  Railroad,  were  among  :  14  per  cent  to  stand  at  253,754 
'  the  first  sei’en  of  General  Motors’  ;  shares  at  October  31,  1949.  and 
j  newest  E-8  design  to  roll  off  their  j  earnings  for  this  half-year  period 
big  .assembly  line  here.  !  equalled  19.9c  per  share  on  average 

I  Receipt  of  these  three  locomo-  '  number  of  shares  outstanding,  re- 
;  tives  would  complete  the  dieseli-  I  ports  'W.  D.  Glendinning,  presi- 
■(lation  of  the  C.P.R. 's  171-mile  line  1  aent. 

between  Montreal  and  Wells  River,  Recent  devaluation  of  the  Can- 
Vt.,  Mr.  Crump  said,  and  make  adian  dollar  in  relation  to  United 
,  (his  the  second  complete  territory  ;  States  currency,  he  says,  should 
on  the  C.P.R.  system  entirely  pow-  '  have  a  beneficial  effect  on  Can- 
.  ered  by  diesel  equipment,  the  first  adian  companies  operating  pulp 
!  having  been  the  Elsquimalt  and  ’  and  paper  industries,  base  metal 
I  Nanaimo  Railway  on  ’Vancouver  and  geld  mining  and  it  is  noted 
'  Island.  *  that  a  substantial  percentage  of 

The  next  C.P.R.  operation  to  be  ,  tiie  company’s  investments  is  re- 
i  dieselized  would  be  the  517-mile  :  presenteil  by  shares  in  such  com* 
Schreiber  division  north  of  Lake  panics. 

^  SuDcrior,  long  noted  as  one  of  the  Balance  sheet  at  October  31, 

!  cold  spots  of  Canada,  for  w'rich  58  j  1949,  reveals  cash  of  $46,460,  re¬ 
units  were  ordered  recently  from  ceivables  of  $375,  investments  in 
newly-developed  Canadian  diesel  marketable  securities  with  market 
mamifactiiring  plants.  Receipts  of  ]  value  of  $2,143,172  at  cost  of  $1,- 
theie  orders  would  bring  to  190  the  456,243,  and  current  liabilities  of 
number  of  diesel  locomotives  oper-  !  $36,045. 

ated  by  the  Canadian  Pacific  In - 

Canada.  |  against  $1,758,390,  and  operating 

_ _ _ _ _  I  expenses  including  depreciation, 

i Mexican  Light  Hod  : $L367,i02,  against  $i,684,. 

'  Higher  July  Loss  I  Aggregate  from  Jan.  l  shows 

—  net  deficit  of  $225,020,  against 

Net  deficit  of  $122,415  was  re-  $335,487  in  the  first  seven  months 
ported  for  the  month  of  July,  1949,  j  of  last  year.  Gross  earnings  were 
by  the  Mexican  Light  and  Power  j  shown  at  $11,378,249  in  the  1949 
I  Company  Ltd.  This  compared  with  period,  compared  with  $12,848,304 
I  $111,020  deficit  in  July,  1948.  last  year.  Expenses  totalled  $10,- 
;  Gross  earnings  were  $1,415,657,  356,269,  against  $11,888,791. 
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Vi  U.  i^W  tccililivai  c.x-  - - *  --  --  -  -  _  « 

^rts,  all  the  help  will  be  obtained  Company  for  fiscal  year  ended  feet  on  manufacturing  costs. 

locally.  September  30th  show  a  moderate  I  xhe  program  of  plant  nioderni-  other  necessary  improvements. 


xonto  Industrial  Commission,  a  site  ^  "’ll  year, 
if  about  33  acres  for  the  new  In  presenting  report  o 
^orks  has  been  obtained  on  Den-  '  of  directors,  L.  J.  Belna 
|brt  Road  where  work  is  expected  dent,  states  that  upward 
Oo  start  in  the  near  future.  The  |  costs  of  materials  and  wa 


ly  the  end  of  next  year. 


narrow  margin  of  profit  on  which  ;  pleted  in 


Allward  and  Gouinlock  have  the  industry  operates. 


(■easonai  character  of  the  pre-war  subot.snlial  expenditures  are  under  '  change  at  $2,558,853. 
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The  Trend 

of  the 

Stock  Market 


.By  ANALYST. 


'Inyentories  At 
I  Steady  Levels 


City  of  Edmonton  Sells 
$3,800,000  Debentures 


New  Municipal  Bond  Issues 


Bullish  Sentiment  Disappearing 

Far  fewer  people  in  the  financial  community  are  outspokenly 
bullish  these  days.  Many  are  just  sitting  on  the  fence,  waiting 
ior  some  clearer  indication  of  things  to  come.  There  are  still 
some  who  hope  for  a  continuation  of  the  intermediate  bull  move¬ 
ment  but  they  are  out-numbered  by  those  who  believe  the  move¬ 
ment  has  run  its  course. 

Some  real  bearish  sentiment  has  been  appearing  here  and 
there.  A  few  traders  go  so  far  as  to  suggest  that  the  market 
as  a  whole  is  a  "short  sale”  at  present.  They  may  be  right  — 
or  they  may  be  premature. 

One  outstanding  characteristic  of  the  market  in  the  past 
few  years  is  the  unwillingness  of  traders  to  ride  a  movement 
very  far.  They  have  seen  the  averages  swing  up  three  times  since 
1946  and  turn  down  again.  Now  they  are  extremely  cautious. 
When  the  market  becomes  hesitant,  either  on  an  upswing  or 
a  downswing,  the  traders  are  quite  willing  to  switch  their 
positions. 

The  result  has  been  a  see-saw  pattern  within  a  trading  range 
which  can  be  measured  roughly  on  the  Dow-Jones  industrial 
average  as  between  160  and  195. 


First  Danger  Signal 


The  divergence  between  the  movement  of  the  industrial 
average  and  the  rail  average  in  New  York  has  been  commented 
upon  in  this  column  several  times  in  recent  weeks.  This  divergence 
is  still  present. 

However,  the  rails  have  recently  given  a  definite  danger 
signal.  For  the  first  time,  the  average  has  broken  below  the 
trend  line  decisively.  It  would  be  unusual  if  this  were  not  followed 
by  a  major  reaction. 

So  far  the  industrials  have  been  able  to  stay  above  their  trend 
line  by  a  narrow  margin.  Until  they  confirm  the  action  of  the 
rails,  one  should  not  be  too  positive  about  the  coming  decline. 
If  they  do  break  through  in  the  next  week  or  two,  the  whole 
course  of  the  market  will  be  changed. 

For  the  time  being,  commitments  should  be  limited  to  special 
situations  which  are  more  or  lees  independent  of  the  general 
trend  of  the  market. 


Acodlo  Apts.  Holders 
Told  Of  Negotiations 


MERCK  COMPANY  DIRECTOR 
Dr.  Vannevar  Bush,  president  of 
the  Carnegie  Institution,  Washing¬ 
ton,  D.C.,  has  been  appointed  a  di-  j  point  in  total, 
rector  of  Merck  &  Company  Inc.,  i  ~  '  ~ 

Rahway,  N.J.,  is  is  announced  by  |  Brokef^DeolerS  Appoint 


!  Value  of  inventories  held  by 
Canadian  manufacturers  at  the 
end  of  September  showed  little 
change  from  the  August  level, 
preliminary  index  numbers  stand- 
ing  at  130.3  per  cent  of  average 
1947  value,  against  130.2  at  the 
end  of  August.  The  Dominion  Bu¬ 
reau  of  Statistics  reports  thus  is 
three  per  cent  below  the  high 
reached  in  Febniary,  but  above 
September  last  year  by  a  simi¬ 
lar  percentage. 

Inventory  values  in  the  con¬ 
sumers’  goods  industries  rose  two 
points  in  September  to  reverse 
a  declining  trend  in  evidence 
since  April.  The  index,  at  127.4 
is  two  per  cent  above  the  August 
level,  two  per  cent  below  the  high 
for  this  group  reached  in  Feb- 
j  ruary  and  March,  and  six  per 
I  cent  above  September,  1948. 

I  In  the  capital  good.s  industries, 

!  inventories  values  fell  by  half  a 
'  point,  continuing  steadily  declin- 
;  ing  trend  since  June  and  at  103..5, 

,  the  index  is  24  per  cent  below 
,  the  high  reached  last  November 
'  and  22  points  below  the  Septem¬ 
ber,  1948  level. 

1  Value  of  stocks  in  the  produ¬ 
cers’  goods  industries  ro.se  3 
points  during  the  month.  The  in- 
'  dex  for  this  group,  at  144.5,  is 
;  one  per  cent  below  the  high  point 
j  reached  in  July  and  7  per  cent 
I  above  the  level  of  September 
1948. 

'  Inventories  in  the  construction 
:  goods  industries  appear  to  have 
I  dropped  by  23  points  from  Au- 
I  gust  level  of  195.2,  which  was  the 
I  highest  point  reached  to  date  by 
i  this  group.  Figures  for  sawmills. 

I  the  largest  component  of  the 
'  group,  are,  however  not  yet  avail¬ 
able. 

1  A  breakdown  of  the  larger 
'  groupings  shows  inventories  of 
:  non-durable  component  of  the 
non-durable  group  higher  by  one 


Initial  sales  of  an  issue  of  $3,- 
800.000  City  of  Edmonton  three, 
o'-  and  3  3.  per  cent  debentures 
maturing  December  1.  1950  to 
1979.  which  was  recently  bought 
by  a  syndicate,  is  reported  as  hav¬ 
ing  been  sold  at  prices  from  par  to 
101, 

The  syndicate  is  headed  by  Bell. 
Gouinlock  and  Company  Ltd.  and  I 
Royal  Securities  Corporation  Ltd. 
Other  members  of  the  syndicate  i 
are  Mills.  Spence  and  Company 
Ltd.,  McLeod,  Young.  Weir  and 
Company  Ltd..  Midland  Securities 
Ltd.,  James  Richard.son  and  Sons, 
Anderson  and  Company,  W,  C.  Pit- 
field  and  Company  Ltd.,  Harrison 
and  Company  Ltd.,  the  Canadian 
Bank  of  Commerce,  the  Bank  of 
Toronto  and  the  Royal  Bank  of 
Canada. 


Cassidy's  To  Pay  Extra 
25  Cents  On  Common 


An  extra  dividend  of  25  cents 
per  share,  along  with  the  usual 
quarterly  disbursement  of  15  cents, 
has  been  declared  on  the  common 
sto?k  of  Ca.ssidy’s  Ltd.  Company 
has  also  declared  a  regular  quar¬ 
terly  dividend  of  $1.75  on  the  pre¬ 
ferred  stock,  and  all  dividends  are 
payable  January  3  to  shareholders 
of  record  December  2. 

Common  stock  dividends  were 
initiated  in  April  of  this  year,  with 
the  payment  of  15  cents.  In  July 


ETOBICOKE  TOWNSHIP 

A  new  Issue  of  $927,9.50  Town¬ 
ship  of  Etobicoke  3'i  per  cent 
serial  debentures  has  been  sold  by 
tender  to  a  syndicate  managed  by 
The  Wood  Gundy  Corporation  Lim¬ 
ited.  and  including  The  Royal  Bank 
of  Canada,  Fairclough  and  Com¬ 
pany  Limited,  J.  L.  Graham  and 
Company  Limited  and  Burns 

Brothers  and  Denton  Limited  at 
3  00.589.  which  i.s  a  cost  to  the 
Township  of  approximately  3.43 

per  cent.  Debenture.s  are  dated 
December  15.  1949.  l.ssue  consists 
of  two  by-laws,  of  which  one  for 
.$144,300  matures  serially  from 

1950  to  1959.  and  the  other  for 
$783,650  matures  serially  from 

1950  to  1969.  Proceeds  of  this 
issue  will  be  used  as  follows; — 
approximately  $495,350  for  public 
schools,  $200,000  for  hydro  electric 
purposes  and  $232,600  for  local 
improvements. 


imperial  Oil's 
Working  Capital 
Gets  Big  Boost 


Succeeds  Gordon* 


Latesf  Debenture  ls$ue 
Provides  $20  Million  at 
Once,  $26  Million  Over 
Next  Few  Years 


ST.  M.AI’RICE  SCHOOLS 

The  school  commission  of  St. 
Maurice-de-Bois-Filion  has  .sold 
a  $100,000  serial  20-,vear  bond  is¬ 
sue.  The  loan,  comprising  $61,- 
000  at  3  per  cent  19.50-55  and 
$39,000  at  3'i  per  cent  19.56-69, 
has  been  awarded  for  a  price  of 
98.33  to  Rene  T.  Leclerc  Inc.  The 
money  will  cost  a  net  average 
interest  of  3.606  per  cent.  The 
loan  has  been  incurred  for  the 


I  an  extra  of  15  cents  vv'as  paid  along 
I  with  the  quarterly  of  15  cents  and  '  construction  of  a  school. 

!  a  I’ke  amount  was  paid  in  October,  - 

making  a  total  in  respect  of  1949  ROSEMERE  r.4RlSlI 

I  of  $1,  The  Parish  of  Rosemere,  in  the 


,  county  of  Terrebonne,  has  sold  an 
'  $18,200  serial  15-,vear  bond  issue. 


AVERAGE  STOCK  YIELDS 

Average  yield  on  112  dividend-  ,  P**"  1950-64  loan  has 

paying  stocks  on  Toronto  Stock  i  awarded  for  a  price  of  98.53 


President  H.  K.  Crabtree  of 
Acadia  Apartment  Ltd.  states  in  a 
letter  to  shareholders  that  nego¬ 
tiations  are  underway  whereby  an  :  j  Hendershott.  president  of 

offer  may  be  received.  It  is  too  !  „  ,  .  t  i 

early,  he  pointed  out.  to  report  on  :  Merck  &  Company.  Ltd.,  Montreal 
possible  success.  Meanwhile  the  I  and  Valleyfield. 

market  for  the  shares  has  shown  i  - 

some  appreciation.  If  negotiations  ]  Goodyoar  Tire  To  Pay 
are  successful,  a  bid  will  be  receiv- j  Dividend  On  CommOn 


Assistant  Secretaries 


ed  in  an  amount  which  is  higher 
than  the  present  market.  Majority 
shareholders  have  indicated  they 
will  accept  $20  per  share.  Mr. 
Crabtree  adds  that  his  letter  must 
not  be  construed  as  a  recommenda¬ 
tion  by  management  at  this  time 
but  is  intended  only  to  be  informa¬ 
tive. 


Appointment  of  two  assistant  I 
secretaries  to  The  Broker-Dealers’ 
Association  of  Ontario  has  been 
announced  by  Arthur  W.  White. 
Jr.,  chairman  of  the  board  of  | 


Exchange,  as  compiled  b.v  Moss. 
Lawson  &  Company  on  prices  of 
November  28.  was  5.92  per  cent, 
unchanged  from  last  w'eek.  Cur¬ 
rent  yield  compares  with  5.87  one 
month  ago  and  5.86  last  year. 

Yield  on  Mining  stocks  was  down 
.03  at  5.76  per  cent  and  compares 
with  5.70  last  month  and  6.57  one 
year  ago. 

Preferred  and  "A”  .stocks  lost 
.03  in  yield  at  6.05  per  cent.  One 
month  ago  this  group  yielded  6.18; 
last  year  5.69.  Common  stocks 
gained  .03  at  6.26.  Comparative 


to  Rene  T.  Leclerc,  Inc.  The  net 
cost  of  the  money  borrowed  is 
computed  at  3.672  per  cent.  'The 
loan  has  been  incurred  for  pav¬ 
ing  works. 


!  gov'ernors.  They  are  Cecil  J.  i  figures  for  last  month  and  one  year 


Directors  of  Goodyear  Tire  & 
Rubber  Company  of  Canada  Ltd. 
have  declared  a  dividend  of  $3  per 
share  on  the  common  stock,  pay¬ 
able  December  9.  Officials  of  the 
company  state  that  the  payment 
is  just  a  "$3  dividend.”  Last  No¬ 
vember,  R.  C.  Berkinshaw,  presi¬ 
dent,  stated  that  the  stock  had 
never  been  placed  on  a  regular  di¬ 
vidend  basis.  This  statement  still 
holds  true,  company  says. 

The  company  paid  three  divi- 


Young,  formerly  of  Public  and  In- 
•  dustrial  Relations  Ltd.,  and  Ha-  i 
I  rold  J.  P.  Stephenson,  formerly  of  ! 
:  the  Ontario  Securities  Commis- 
i  Sion. 

I  "These  appointments,”  said  W.  ' 
:  M.  Wismer,  executive  secretary, 
j  "are  designed  to  strengthen  the  i 
I  broadening  administrative  func-  ' 
I  tions  and  powers  of  the  Associa-  | 
tion.  I 

Mr.  Stephenson,  who  joins  the  I 
B.D.A.  after  nearl.v  three  years  • 
experience  with  the  Securities 


ago  were  6.13  and  5.87  respective- 

l.v. 

The  bank  group  showed  un¬ 
changed  at  3.72  per  cent.  Last 
month  tire  yield  was  3.73  while  one 
year  ago  it  was  3.97  per  cent. 


FREDERICTON  SCHOOLS 

A  syndicate  composed  of  Mari¬ 
time  and  Toronto  dealers  has 
purchased  a  $450,000  issue  of 
bonds  of  the  Frederiction,  New 
Brunswick,  School  district.  The 
[  purchasers  are  Stanbury  &  Com. 
pany,  Halifax:  F.  J.  Brennan  & 
Company,  Ltd.,  Staint  John, 
N.B.;  and  Gairdner  &  Company, 
Ltd,  Toronto.  The  i.vsue  consists 
of  3'2  per  cent  serial  bonds,  due 
1950-1947.  The  successful  bid  was 
99.84.  Bidding  was  close  with  a 
syndicate  of  Wood,  Gundy  &  Com¬ 
pany  Ltd.,  and  Eastern  Securities 
Ltd.,  offering  99.789, 


H.ALIF.AX  CALLS  TENDERS 

The  City  of  Halifax  has  called 
for  tenders  on  a  $3,000,000  20-year 
serial  debenture  issue.  Coupon 
rates  are  .set  at  3,  3'i  and  3'2  per 
cent,  and  the  debentures  will  ma¬ 
ture  from  January  2,  1951  to  Jan- 


CONS.  PAPER  EXTRA 

Directors  of  Consolidated  Paper  | 

Corporation  Ltd.  have  declared  an  I 
extra  dividend  of  75  cents  a  share  | 

along  with  the  regular  semi-annual  j  dends  of  $1  each  in  April,  July  and  'Commission,  was  for  20  years  as-  uary  2,  1970.  Funds  realized  will 

payment  of  50  cents,  on  the  com-  j  October,  of  this  year,  and  total  for  :  sociated  with  Greenshields  and  ;  be  applied  to  schools,  paving,  side- 

mon  stock,  both  payable  January  !  of  the  time  as  i  walks,  seweis  and  a  variety  of 

1948  calendar  year  the  ;a  member  of  the  Montreal  Stock  '  other  municipal  works. 

17  to  sharenoldera  of  record  De-  ;  company  paid  a  total  of  $6.50,  |  Exchange.  i  _ 

cember  5.  :  comprising  an  extra  of  $3  which,  i  A  former  New  York  public  re-  '  BIDS  ASKED  BY  OTTAWA 

Company  paid  an  extra  of  75  ;  was  paid  on  January  2  out  of  earn-  ;  lations  executive,  Mr.  Young  was  '  Tenders  have  been  called  for  by 

cents  on  January  17  last.  Pay-  ^  ings  for  the  preceding  year,  three  formerly  Dominions  Editor  and  a  the  City  of  Ottawa  on  a  $2,242,300 


17  last. 

ments  in  respect  of  1949  will  now  !  quarterly  dividends  of  $1  each  and  foreign  correspondent  of  Kemsley  issue  of  20-year  serial  debentures,  i 
’  ^  -  -  .  Newspapers  of  London  Ltd. 


BELLEVILLE.  ONT. 

The  City  of  Belleville,  Ont.,  has 
-sold  a  $138,000  issue  of  3',*  per 
cent  20-year  serial  debentures  to 
the  Canadian  Bank  of  Commerce 
and  J.  L.  Graham  &  Company  Ltd. 
Issue  was  awarded  for  a  price  of 
101.799.  highest  of  14  bids  .sent  In, 
indicating  a  cost  basis  of  about 
3.05  per  cent.  The  debentures  are 
being  issued  for  ho.spital  purposes,  ' 
■snd  mature  serially  1950-69  in-  i 
elusive. 


total  $1.75  per  share,  same  as  last 
year, 


final  quarterly  dividend  of  50 
cents. 


National  Sewer  Pipe  Net 
Profit  Shows  Increase 


Tnese  will  be  issued  with  2,  2'i, 
I  2''t  and  314  per  cent  coupon  rates. 


Imperial— 

A  Great  Name  in  Oil  in  Canada 


Imperial  Oil  Limited  is  a  great  name  in  oil  in 
Canada  from  many  salient  standpoints  including: 

Oil  production — Imperial  occupies  an  out¬ 
standing  position  in  the  production  of  oil 
in  Alberta, 


Oil  pipe  line — Imperial’s  associate,  Inter¬ 
provincial  Pipe  Line  Company,  is  constructing 
the  1,150  mile  pipe  line  from  Edmonton  to  the 
head  of  Lake  Superior. 

Oil  refineries — Imperial  operates  refineries 
located  strategically  from  coast  to  coast. 
Crude  runs  to  stills  in  1948  aggregated 
49,547,000  barrels. 

Oil  outlets — Imperial  sells  at  retail  outlets 
throughout  Canada  over  600  products  under 
tlie  ‘‘Es.so”  trade  name. 

Oil  reserves — Imperial’s  oil  reserves  in  Alberta, 
together  with  its  assets  and  earnings,  are 
detailed  in  the  prospectus,  a  copy  of  which 
will  be  furnished  promptly  on  request. 

We  offer,  as  principals,  ,the  new  issue  of— 


Imperial  Oil  Limited 

3%  Sinking  Fund  Debentures' 

Dated  December  t5th,  1949 
Due  December  15lh,  1969 
Denomination:  $1,000 
Price:  At  the  market,  to  yield  over  3% 
Orders  may  be  entered  by  mail  or  telephone. 


The  Wood  Gundy  Corporation, 

— — —  I  '  I  ■  '  '  Limited  — '  ■ 


Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton  Looclon,  Ont.  Kitchener 
Regina  Edmoaton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


Torohto  —  Net  profit  of  $177,- 
126,  equal  to  $6.62  per  A  share, 
i.s  reported  by  National  Sewer 
Pipe  Company  Ltd.  for  the  year 
ended  October  30  and  was  ahead 
of  last  year’s  $108,525  or  $4.06 
a  share.  The  A  stock  is  in  ar¬ 
rears  as  to  dividends.  Both  cur¬ 
rent  assets,  at  $1,913,879  and 
current  liabilities,  at  $259,585, 
were  higher,  and  working  capi¬ 
tal  at  $1,654,294  compared  with 
$1,555,447  on  October  31,  1948. 

President  Ryland  H.  New  says 
directors  would  not  be  justified 
in  making  a  distribution  on  ac¬ 
count  of  arrears  of  Class  A  divi¬ 
dends.  Production  and  sales,  he 
states,  have  increased  over  the 
previous  year  but  the  backlog  of 
ofders  is  diminishing. 


Maturities  will  run  from  January 
1.  1950  to  January  1.  1970.  inclu¬ 
sive.  Major  portion  of  funds  from 
.sale  of  the  issue  $1,400,000.  will  be 
applied  to  school  construction  and 
improvements.  The  remainder  will 
be  spent  on  other  municipal  works. 


N,  Y.  EXCHANGE  SEAT 

New  York  —  Arrangements 
have  been  completed  for  the  sale 
of  a  New  York  Stock  Exchange 
membership  at  $45,000,  down  $1,- 
000  from  the  previous  transfer. 
Current  market  is  $37,000  bid, 
$49,000  offered. 


New  $.50  million  financing  by 
Imperial  Oil  will  provide  fund.s  to 
ref\ind  company’.s  outstanding  d<»- 
b'..‘ntures  and  provide  additional 
working  capital. 

The  new  is.sue  compri.se.s  $40 
million  three  per  cent  sinking  fund 
debenture.s  maturing  December  15, 
1969  and  $10  million  2'i  per  cent 
serial  debentures  maturing  1952- 
69.  The  securities,  offered  in  Can¬ 
ada  only,  are  available  from  coast 
to  coast  through  a  large  syndicate 
of  investment  dealers  headed  by 
Dominion  Securities  Corporation 
Ltd.  and  A.  E.  Ames  &  Company 
Ltd. 

Outstanding  debentures  n  o  w 
amount  to  $30  millions  and  would 
mature  between  19,50  and  195,5. 
Only  $4  million  of  the  new  issue 
will  be  repaid  in  that  period.  So, 
as  well  as  providing  $20  million  of 
pew  working  capital  immediately, 
the  new  issue  will  make  available 
a  further  $26  million  over  the  next, 
few  years,  in  a  time  when  very 
large  expenditures  will  be  required, 
particularly  for  the  company’s 
piogram  in  western  Canada. 

Review  of  the  company's  opera- 
tion.s  is  contained  in  the  new  issue's 
prospectus.  Imperial's  net  crude 
oil  reserves  have  increased  from  19 
million  barrels  at  the  end  of  1945 
to  323  million  barrels  in  1948.  and 
to  an  e.stimtaed  665  million  barrels 
at  September  30  this  year. 

There  has  aLso  been  a  substan¬ 
tial  increase  in  the  company’s  pro¬ 
duction  of  crude  oil.  In  1946  Im¬ 
perial’s  output  of  Canadian  crude 
amounted  to  313.876  barrels.  In 
1947.  the  year  of  the  Leduc  dis¬ 
covery,  it  advanced  to  565,459  bar¬ 
rels  and  in  1948  to  2.685,724  bar¬ 
rels.  For  the  first  nine  month.s 
of  this  year  production  was  5,708,- 
091  barrels. 

The  company  and  its  subsidiaries 
have  spent  over  $45  million  explor¬ 
ing  for  criice  oil  in  Canada  and  an 
additional  $35  million  developing 
the  fields  which  have  been  discov¬ 
ered  within  the  past  three  years. 
It  is  expected  that  continued  large 
expenditures  will  be  made  for  ex¬ 
ploration  and  that  future  develop¬ 
ment  of  existing  and  new  fielcLs 
will  require  many  more  millions 
annually.  Large  expenditures  will 
also  be  needed  for  new  transporta¬ 
tion.  manufacturing,  and  other 
facilities. 

In  the  prospectus  an  earnings 
statement  for  the  eight  months 
ended  August  31.  1949  shows  a  net 
profit  of  $10.9  million  as  compared 
with  $22.8  million  for  the  full  year 
of  1948.  It  is  explained,  however, 
that  the  eight  months’  figures  are 
not  nece.ssarily  indicative,  as  earn¬ 
ings  vary  corisiderably  during  dif- 
fc.xnt  periods  in  each  year.  Bar-  • 
ring  unforeseen  circumstances,  it 
is  expected  that  net  profit,  after  i 
taxes,  for  1949  should  not  vary 
substantially  from  the  preceding 
veai*. 


I  St.  Maurica  Transport" 
Sold  by  Showinigan 


J.  E.  Coyne,  named  to  succeed 
Donald  Gordon  as  deputy-gover¬ 
nor  of  the  Bank  of  Canada,  effec¬ 
tive  January  1st  has  been  securi¬ 
ties  advisor  of  the  bank  since 
1946. 

The  board  also  announced  the 
names  of  two  new  directors. 

Alfred  Pickard,  Charlottetowm, 
P.E.I.  merchant  and  trust  com- 
I  pany  director,  fills  the  vacancy 
'  created  by  the  death  of  a  former 
director,  J.  LeRoy  Holman,  Sum- 
merside. 

Hazen  A.  Riis.scll,  president  of 
Job  Brothers  and  Company  Limit¬ 
ed  of  St.  John's  Newfoundland, 
I  fills  the  additional  directorship 
created  at  the  last  session  of 
I  Parliament  to  cover  the  entry  of 
'  Newfoundland  into  Confederation. 

:  Their  terms  expire  Feb.  28.  1951. 


Sale  of  St.  Maurice  Traiwpon 
Co.,  which  operates  city  bua  aen 
vices  in  Trois  Rivieres  and  Ca| 
de  la  Madeleine,  has  been 
nounced  by  The  Shawinigal 
Water  and  Power  Co.  A  group  cJ 
•  St.  Maurice  "Valley  businesameJ 
purcha.sed  the  company  at  a  fl| 
gure  w'hich  has  not  been"  an| 
nounced. 

St.  Maurice  Transport  had  it 
origin  in  the  Three  Rivers  Trac 
I  tion  Co.,  W'hich  was  incorporatei 
!  in  1914  and  began  operation  ii 
;  1915  as  a  wholly-owned  subsidiary 
of  the  Shawinigan  company.  Re 
placement  of  street-cars  by  busse 
was  begun  in  1930  and  compIete< 
in  1933. 

During  1948,  the  company’s  49 
buses  operated  nearly  1.500,00(1 
miles  and  carried  9,410,000  pasi 
sengers. 


Peacock  Bros.  Directors 
Buy  All  Company  Shares 


Announcement  is  made  that  bal 
ance  of  Peacock  Brothers  Lt 
capital  stock  was  recently  acquired 
by  John  Bryson,  F.  R.  McDonaldl 
W.  P.  Ferguson,  A.  E.  Pattersoif 
and  F.  A.  Lucas.  All  are  director: 
of  the  company. 

The  transaction  was  handled  b; 
Milner,  Spence  &  Company,  Tol 
ronto,  and  did  not  involve  anj 
public  financing.  The  transfer  o: 
ownership,  announcement  says| 
will  not  affect  in  any  way  polic 
of  the  company,  or  the  conduct  OJ 
its  business. 


Molson's  Declare  Extra 
Dividend  Of  50  Cents 


Tamblyn's  Again  Pays 
45-Cent  Year-End  Extra 


An  extra  dividend  of  ,50  cents 
per  share  on  the  common  stock 
!  has  been  declared  by  the  directors 
of  Molson's  Brewery  Ltd.,  pay- 
I  able  January  11  to  shareholders 
!  of  record  December  15.  The  divi- 
,  dend  is  payable  out  of  profits  for 
;  the  year  ended  September  30. 
I  last,  and  the  company  paid  a 
'  similar  extra  on  the  same  date 
!  last  January. 

Actual  payments  made  during 
the  current  calendar  year  consist 
;  of  50  cents  last  January,  four 
;  quarterly  payments  of  25  cents 
j  and  a  25  cent  extra  paid  last 
I  September,  or  a  total  of  $1.75. 

I  Til  is  compares  with  $1.50  paid  in 
'  the  1948  calendar  year,  when  the 
I  company  disbursed  an  extra  of 
1 .50  cents  and  four  quarterly  pay- 
'  ments  of  25  cents  each. 


For  the  fourth  consecutivi 
year,  directors  of  G.  Tamblyn  Ltd 
have  declared  a  year-end  extnf 
disbursement.  The  extra  of  41 
cents  a  share — same  as  paid 
year  ago—  is  payable  along  witlf 
regular  quarterly  dividend  of  2; 
cents  on  January  3  and  bring: 
distributions  applicable  to  th( 
year  1949  to  $1.60  a  share,  lui' 
changed  from  1948  and  comparing! 
with  $1..50  in  1947,  and  $1.25 
1946.  Progress  in  the  curren 
year  has  been  quite  satisfactory, 
with  sales  at  a  high  level  an<j| 
continuing  to  compare  favorabljl 
with  1948,  which  w’as  the  best  iij 
the  company's  hLstory.  Sales  fo: 
1948  totalled  $7,310,295  and  netl 
profits  of  $290,339  were  equal  to| 
$2.41  a  share  on  the  common. 


Bond  Issues  Totaled 
$1,200,353  For  Week 


bi:rndy  engineering 

I  Toronto.— Burndy  Canada,  Lim¬ 
ited.  a  subsidiary  of  Burndy  En¬ 
gineering  Company  Inc.,  New 
York,  has  expanded  its  sales,  ma¬ 
nufacturing  and  engineering  facili¬ 
ties  in  Canada  with  the  opening  of 
a  new’  factory  at  381  Greenwood 
avenue.  The  modern  tw’o-storey 
plant  w’ill  be  devoted  to  the  manu¬ 
facture  of  Burndy  electrical  con- 
’.lectors  and  other  electrical  spe¬ 
cialties  for  u.se  m  Canada.  The 
Burndy  Company  also  operate.s  , 
pl.mts  in  New  York  City  and  Ver¬ 
non,  California.  i 


BARBER  ELLl.S  PROFIT 

Toronto.  —  Although  sales  may 
be  slightly  below  last  year,  profits 
of  Bai'ber-Eilis  of  Canada  Limited 
are  expected  to  be  up  to  the  level 
<«f  1948  in  current  fiscal  period. 
Net  profit  wa.s  $229,571  in  1918. 

A  piogram  of  modernization  de¬ 
signed  to  cut  costs,  started  three 
years  ago,  is  still  underway.  The 
company  reports,  however,  that 
rising  labor  costs  have  absorbed 
much  of  the  savings  resulting  from 
mecnanical  improvement. 

It  is  being  found  necessary  to 
push  sales  harder,  due  to  greater 
competition. 


B.  OF  COMMERCE  EXTRA 

Directors  of  The  Canadian  Bank 
of  Commerce  have  declared  an 
extra  dividend  of  20  cents  per 
share,  payable  January  3.  to 
shareholders  of  record  November 
30.  The  bank  has  paid  20  cents 
quarterly  since  May.  1946.  An 
extra  dividend  w’as  also  paid  in 
January,  1948. 


Total  of  new’  bond  issues  offered 
the  C.inadian  public  during  the 
week  ended  November  21,  reports 
A.  E.  A;nes  &  Compa.ny  Ltd.,  was 
$1.200„’1.53.  This  amount  was  en¬ 
tirely  composed  of  various  munici¬ 
pal  financing  operations. 

Cumulative  total  for  year  to 
above  date  W'as  $3,976,930,565.  Dis- 
trilution  by  borrowers  was  as  fol¬ 
lows:  Government  of  Canada.  $3.- 
175.000,000:  government  -  guaran- 
.  teed.  $70,000,000:  provincial.  $188.- 
756,000:  provincial  -  guaranteed, 
$19.5,571,00:  municipal.  $129,709,- 
.565:  corporation.  $217,894,000. 

Above  cumulative  total  com¬ 
pares  with  $4. .500, 348. 120  a  year 
.ago.  and  with  $4,163,452,375  for 
like  1947  period  (to  November  24  i. 


Studies  of  American  production 
methods  in  coton  textile  manufac¬ 
ture  are  now  being  made  by  a 
team  of  34  representatives  from 
Great  Britain’s  cotton  industry. 


K.  A.  OIL  SII.ARES 

Regi.strais  for  British  American 
Oil  Company  Ltd.  have  informed 
the  Montreal  Stork  Exchange  that, 
as  at  November  26.  7.937  shares  of 
3^4  per  cent  first  series  cumulative 
redeemable  .sinking  fund  conver¬ 
tible  preferred  shares  were  surren¬ 
dered  for  conversion  into  common 
.ahares.  There  aie  592.06.3  prefer¬ 
red  and  2, 780, 579  common  shares 
nov,’  outstanding. 
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Sun  Publishing  Issues 
$450,000  Debenture  4V2's 


MARKET  AVERAGES  AND  VOLUME 


'  Vancouver  —  Proceeds  from  the 
sale  of  a  new  issue  of  $450,000  of 
4>i  per  cent  sinking  fund  deben- 
j  tures  by  the  Sun  Publishing  Com¬ 
pany  will  be  used  to  provide  funds 
for  a  newly  acquired  printing 
plant  of  14  units  (replacing  the 
present  10-unit  plant),  and  to  pur¬ 
chase  and  redeem  $150,000  in  I's 
per  cent  first  preferred  shares.  The 
prospectus  states  that,  while  the 
cost  of  the  new  printing  plant  and 
buildings  is  estimated  at  $800,000, 
i  the  balance  of  the  funds  will  be 
provided  from  accumulated  earn- 
i  ings  and  cash  on  hand.  The  new 
I  printing  plant  is  expected  to  in- 
I  crease  the  speed  of  printing  the 
.  newspaper  by  40  per  cent,  achiev¬ 
ing  economies  of  about  $90,000  an¬ 
nually,  based  on  production  since 
March,  1949. 
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TREASURY  BILL  SOLD 

Bank  of  Canada  announces  that  i 
tenders  have  been  accepted  for  the  ; 
full  amount  of  $75,000,000  Do-  j 
minion  of  Canada  treasury  bills  j 
dated  November  25  and  due  Feb- 
ruary  24.  Tlie  average  discount  ! 
price  of  the  accepted  bills  was 
99.87263  and  the  average  yield  was 
0.512  per  cent,  same  as  on  Novem-  . 
her  4.  I 
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To  Yield  from  2.70%  to  4.61% 


WE  OFFER  AS  PRINCIPALS: 


RsU 

Maturity 

Approx.  YioU 

Dominion  of  Canada 

3% 

1966 

2.70% 

Ontario  Hydro  Electric  Power  Comm. 

3% 

1969 

2.97% 

Quebec  Hydro  Electric  Comm. 

3% 

1960 

2.90% 

Province  of  Manitoba 

3% 

1965  • 

2.99% 

Province  of  Nova  Scotia 

3'4% 

1965 

3.05% 

Province  of  New  Brunswick 

iHVo 

1965 

3.56% 

British  Columbia  Electric  (^o. 

3  >4% 

1967 

3.29% 

Power  Corporation  of  Canada  Ltd. 

1967 

3.54% 

Brompton  Pulp  &  Paper  Co. 

3)^2% 

1966 

3.70% 

Northern  Quebec  Power  Co. 

1967 

4.38% 

Dominion  Dairies  Limited 

4% 

1966 

4.56% 

Jas.  A.  Ogilvy’s  Limited 

1967 

4.58% 

Columbia  Cellulose  Company 

5% 

1968 

4.64% 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  H Arbour  9221 

. -  -  -  - 
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Sharp  Drop  In  ]  Cross-Countrv  Trade  I  year  in  wholesale  lines  is  expected  I  Consumers  Class 
Net  Earnings  of  n  -  learnings  Lower 

^  '  Consumer  buying  during  the 

[|i  -fi  jai  |_|  MvC*  T  IV^TT  past  week  has  been  active,  with  b  J  J  c  i  J  i 

III1CIUST  I  ^\IC0l10l  seasonal  goods  receiving  good  Reduced  Sflles  and  In- 

'■  -  .  Gains  Reported  Over  Preceding  Week  Due  To  '•esponse  from  the  public.  The  con-  creased  Costs  Reflected 

,1  Reflecting  Conditions  More  Seasonable  Weather  —  Still  Below  1948  fn  quliity"mTr“ch\nL?arm’^^^^^^^  Decline  in  Net 

'  .“ohV"  fn'rrvl't'j  ”  i’.'iri.rwS'lfrr” 

conoi  ana  oeveragej  Montreal  and  District  .dines.  Department  store  figures  „  ,  ,  .  -  n,  ,  salesvolumeandincrcasedoperat- 

Fields,  Profits  Off  Widely  Retail  sales  volume  in  this  dis-  for  last  week  were  off  1.3  P®/ .  show^  cost^  annual  report  of  Con- 

-  trict  during  the  past  week  was  oent,  continuing  a  downward  trend,  ;  ^  sumers  Gla.ss  Co.  Ltd.  for  fiscal 

Annual  report  of  Canadian  In-  estimated  slightly  below  that  of  f'rst  evident  two  weeks  ago.  Farm  preceding  year  with  Regina  August  31st  1949  shows 

dustrial  Alcohol  Co.  Ltd.  for  fiscal  dhe  corresponding  1948  period,  but  cash  income  for  August  through  totalling  $19  291  664  as 

'  year  ended  August  31.st,  1949  continued  to  show  a  moderate  gain  '  October  is  estimated  at  approxi-  $21  882  009  in  1948.  :  y®®'’ 

!  shows  operating  profits  less  than  over  the  total  for  the  preceding  mately  $45,000  less  than  in  1948.  clearing.s  totalled  $1,-  ®"  '•’^rges,  net  earn- 

i  half  figure  for  previous  year  at  week.  I  Wholesale  volume  to  the  end  of  534  086.  as  compared  to  $2  527  216,  P’”'*  $441,143  equal  to  $1.40  a 

;  $1,483,631  as  compared  with  $3.-  Gains  were  attributed  mainly  to  August  amounted  to  $255,929,723  ^  1948.  ’  .share  on  capital  stock,  compare 

299,921  and  net  earnings  after  all  falling  temperatures  and  well  dis- *  compared  to  $216,276,448  or  an  j  Credits  are  being  watched  close-  figure  for  preceding  year  of 

I  charges  down  widely  at  $834,137,  played  offerings  of  Christmas  mer- '  increase  of  18  per  cent.  Cement  accounts  are  being  $®41,852,  equal  to  $2.01  a  share. 

'  equal  to  75  cents  a  share  on  coni-  chandise  which  caused  a  mild  rush  and  its  by-products  grossed  $3,-  :  carefully  supervised.  There  has  ^^**'■*’**’§1®  4ell  short  of  dividend  dis- 
bined  “A’’  and  ‘'B'’  stocks  from  of  early  shoppers  at  various  cen-  203,574,  an  increase  of  47  per  cent  ^  noticeable  increase  in  the  bur.sements  for  year  by  $73,158. 

net  for  1917-48  fiscal  period  of  ties.  -'and  lime  production  increased  34  number  of  N  S  F  cheques  received  Balance  sheet  shows  net  work- 

11  ,788,771  equal  to  $1.61  a  .share.  Dre.sses  and  cloth  coats  con- '  per  cent.  Building  permits  to  a  collections  require  close  at-  ing  capital  little  changed  from  end 

Report  states  that  consolidateil  tinued  in  demand.  Sportswear,  in-  |  value  of  $43,961,232  were  issued  in  tgntion.  of  previous  fiscal  year  at  $1,900,- 

net  earnings  for  the  year  include  eluding  skirts  and  sweaters,  were  ,  the  four  major  cities  compared  to  Halifax  f’o®  compared  with  $1,879,410 

$135,143  earned  bv  Robert  McNish  ,  popular  and  footwear  received  at-  $32,483,765  last  year.  Arrival  of  Far  East  and  other  "  ®^ 

and  Co.,  Ltd.,  a  wholly  owned  sub-  tention.  The  recent  snowfall  stimu-  :  With  farmers  showing  prefer-  shipmenLs  combined  with  1  Among  current 

Bidiary  company  in  Scotland,  which  lated  the  sale  of  rubbers,  Men  s  ence  for  cash  crops,  shortage  of  ^  shipments  to  various  points,  I  inventories  are  shown  up  , 

compares  with  $183,616  earned  by  ®oita  and  coats  were  asked  for  and  animals  caused  packing  plant  ac-  'providing  better  than  u.sual  water  ni’ont  $320,000  at  $1,084,170  while  , 

that  subsidiary  company  in  the  furnishings  were  in  increased  de-  ^  tivity  to  drop  26  per  cent.  Flour  f^p^t  activity  Shipbuilding  and  'eceivables  are  somewhat  lower 

preceding  year.  .  'production  also  decreased  15  per  Lgpairing  was’ fairly  steady  with  marketable  invest- 

The  transfer  of  .siu  li  profits  to  -^'"velties,  including  imported  cent  due  to  shortening  export  mar-  |  gp„,pgrgti^,g,y  ^g^  lay-offs  report-  $585,192  from 

Canada,  it  is  pointed  out.  requires  I  purchased  by  many  ;  ket,  and  fishery  production  is  down  ,  g^  skilled  workers  in  mo.st  ^  ^  , 

the  anproval  of  the  Bank  of  Eng-  ackers,  and  cosmetics  toilet  o3  per  cent  in  value  and  1  per  pt^er  trades  continued  in  full  em-  Dividend  on  stock  was  reduced 
'  land  Exchange  Control;  however.  guod.s.  costume  jewelry  and  hand- ,  cent  in  poundage.  Petroleum  in-  pipy^gnt.  Holiday  trade  is  report-  of  year  to 

dividends  of  $11,921  were  received  ^.®"®  increasing  quanti- 1  creased  93  per  cent,  but  currently  g^  opening  up  favorably  and  some  $4  ’’i0  «  share  annual  basis  from  $2  , 

from  the  subsidiary  in  Scotland  .  ,  •  u  c  '''*  shortage  of  markets  improvement  is  noted  in  sales  of  ®  share. 

'  in  each  of  the  fiscal  years  ended  ,  Consumer  interest  in  hou.se  fur-  with  daily  average  production  of  |  ^p^niture  and  other  higher  priced  Directors  report  states  that. 
Au-us^  31  1948  and  1919.  I  '''-things  and  household  appliances  58,953  bbls  during  last  week.  p^,,  weather  provided  during  the  latter  part  of  the  year 

The  d^ciinc  in  earnimrs  in  the  '  and  fur-  .  Saskatoon  some  stimulation  to  sales  of  sea-  wilder  review  certain  of  the  addi- 

latest  year  is  occounted  lor  pri-  er  t  Wholesale  electrical  supplies  and  sonal  wearing  apparel  while  food  ,  tional  equipment  has  been  uti  ized 

latest  jeat  is  occounted  lor  pn  Grocery  and  meat  store  sales  =„  in  a  ^n  the  production  of  new  lines  of 


Cross-Country  Trade 
Review 


!  tion  of  the  wood  pulp  division,  I  production,  it  is  anticipated  that' 

wOnSUmOl  S  WloSS  Earl  Rowe,  president  of  Great  |  the  net  earnings  for  the  year 

Lakes  Paper  states.  Newsprint  ended  December  31,  next,  will  be  : 
Pa  mi  vine  operations,  however,  continue  at  at  a  satisfactory  level. 

Ear lllligs  ■■VWCI  and  it  is  anticipated  - 

-  that  they  will  continue  at  this  Inspected  slaughterings  of  cat-  : 

Reduced  Sales  and  In-  'evel  throughout  the  final  quar-  tie  during  the  first  spven  months  | 

J  '  4er  of  the  current  year.  of  1949  were  729  thousand  head, 

•  n**i*  '*  i®'  I  Mr.  Rowe  stated  that  with  in-  compared  with  724  thousand  dur-  ' 

in  Decline  in  Net  creased  capacity  for  newsprint  ing  the  same  period  in  1948.  ' 


Reflecting  some  reduction  in 
.sales  volume  and  increased  operat- 


ings  of  $441,143  equal  to  $1.40  a 
.share  on  capital  stock,  compare  I 
with  figure  for  preceding  year  of 


Mr.  Rowe  stated  that  with  in- 1  compared  with  724  thousand  dur- 
creased  capacity  for  newsprint  ing  the  same  period  in  1948. 


Toole, Peet&Co. 

LIMITED 

FINANCIAL  AGENTS 

AppraiMrs  aad  Valaotort 
Estatn  Moaagad 
CALCARY  CANADA 


Balance  sheet  shows  net  work¬ 
ing  capital  little  changed  from  end 
of  previous  fiscal  year  at  $1,900,-  I 
.5.56  as  compared  with  $1,879,410  I 


He's  much 
better  nov/, 
Voctor.f 


goods.  Rainy  weather  provided  during  the  latter  part  of  the  year 


'  some  stimulation  to  sales  of  sea- 


under  review  certain  of  the  addi- 


latpst  year  is  occounted  for  pri-  pr  t  '  Wholesale  electrical  supplies  and  sonal  wearing  apparel  while  food  , 

Sardv  bv  Vwer  we^e  nract  r  apliances  sales  have  shown  in- '  .stuffs  continued  to  move  in  a  '  i"  the  production  of  new  lines  of  ^ 

maril>  by  .ov^er  ^olume  ot  bevet  ^.gre  practically  unchanged  from  ,r,nnnpr  Tbc  nerrentaP-P  nf  gla.ss  containers  not  previously, 


opp  QaiP«  anri  hv  a  sham  decline  nppT.ip.'iP  1  ■  “  creases  ranging  from  5  per  cent  steady  manner.  The  percentage  of  gla.ss  containers  not  previously 

n  the  market  value  of  molasses  Rpta ‘1  j;  H  ,  P  a|to  20  per  cent,  which  are  partly  credit  sales  by  retailers  continues  manufactured  by  company  in  order 

the  n  ai^et  ^ak  e  of  n’o  s  Retail  credit  departments  find  advanced  prices.  '  to  increase  and  collections  in  most  to  effect  a  wider  diversification  of 

thcrefroni,\vhich  ncces.s-.tated  sub- ,  deferred  paymenV  buying,”  blk^  Hardware  volume  is  about  even  ^  Quarters  are  reported  being  well  tae  pioducts. _ 

stantial  write-downs  ot  inventory  I  to  date  obligations  have  usually  with  the  previous  year.  ,  maintained.  Dp.—* 

values  of  these  ilem.s.  been  met  in  a  satisfactorv  manner.  !  Dry  goods  sales  are  just  about  |  Vancouver  WreOT  LGKeS  Taper  WeT 

Since  the  close  of  the  fi.scal  year.  -Meanwhile  the  mercantile  credit  y®®*"  although  some  Retail  lumber  is  holding  at  an  Profit  ShoWS  Decline 

certain  adjustments  have  taken  -situation  is  unchanged  with  pay-  ;  wholesalers  report  slightly  lower  average  level.  The  slackness  in  ply- 1  - 

place  in  rates  of  exchange  of  yari-  ments  ranging  from  good  to  slow,  volume.  !  wood  sales  appear  to  have  been  |  Net  profit  of  Great  Lakes  j 

ous  currencies,  the  president,  Eli-’  During  the  past  week  six  com-  Grocery  volume  has  shown  a  ^  entirely  overcome  and  manufactur-  Paper  Company  for  the  nine 

Beauregard  .kates  in  report.  The  mercial  failures  with  liabilities  of  slight  increase.  ers  are  working  pretty  close  to  months  ended  September  30  was 

devaluation’ of  the  pound  .sterling  $"‘.827  were  reported  in  this  dis-  City  retail  sales  are  fairly  well  '  full  production.  In  the  interior  $1,174,008,  equal  to  $2.26  a  share, 

has  the  effect  of  reducing  the  Can-  There  were  three  failures  up  to  last  year,  although  the  fall  '  sales  of  lumber  are  reported  im-;a.s  Compared  with  $1,452,301,  or 

adian  dollar  value  of  the  net  cur-  with  liabilities  of  $41,230  in  the  j  ””  clothing  lines  has  not  proving,  although  some  rough  $2.9.5  a  share  in  the  .same  period} 

rent  assets  of  the  sub.sidiary  com-  corresponding  period  of  1918.  :  been  up  to  expectations.  This  was  ;  green  sawmills  have  been  taking  of  1948.  Results  are  after  all  j 

ranv  in  Scotland  by  .$827  380  Toronto  .attributed  partly  to  the  open  fall,  rather  low  prices.  The  United  charges  including  income  taxes 

nLev-er  this  unrealized  loss  is  ,  Snowflake.s  and  ice  together  with  } colder  temperatures  :  Kingdom  has  called  for  tenders  but  subject  to  adjustments  aris- } 
However,  this  unreaiizea  joss  g  .  ™  “  narade-i  ®"'^  tended  to  increase  on  100,000,000  ft.  B.  M.,  worth  mg  from  year-end  audit. 

jrnce\hrSaTuatTonTThe'S!u^®de  for  better  business  ove  uf  $7,500,000  and  B.C.  ^  Demand  for  unbleached  .sul- | 

took  nlL^subsequenr  to  August  I P®-*’^  week.  November  volume  w-as  ,  ,  lumbermen  are  awaiting  informa-  •  phite  pulp  has  lately  shown  some  1 

took  place  subsequent  10  August  transacted  in  the  Country  merchants  report  good  tion  on  grades,  sizes,  and  other  I  improvement  but  not  in  sufficient 

same  month  last  year  with  a  fairly  with  the  exception  of  a  specifications,  which  they  hope  to  volume  to  permit  capacity  opera-  i 

The  reserve  for  contingencies,  percentage  of  retail  gnj  small  district  in  the  southwestern  ,  share  with  mills  of  Washington  _ _ _ _ ! 

may  be  drawn  upon  to  cover  in  ^v-holesale  merchants.  The  public  Northern  Saskatchewan,  |  and  Oregon.  Tenders  close  on  De-  extent  attributed  to  the  steady  in-  I 

part  the  indicated  unrealizcl  lo.ss  cautious  spenders,  but  un-  ““P®  '^®*'®  P®®''-  cember  12  with  delivery  .spread  up  crease  in  population  which  indus- 

in  the  value  of  the  assets  otitside  |  weather  was  the  major  ^  Collections  have  been  fair,  al- 1  to  six  months.  This  order  is  par-  D-y  ha.s  not  been  able  to  absorb. 

Canada.  catise  of  reduced  patronage.  Some  ^'’“ugh  retarded  to  some  extent  in  ticularly  important  as  the  U.K.  ,  3^  f^r  fbe  demand  for  Christmas  ' 

-  jarea-s  w’ere  affected  adversely  by  where  there  is  a  quota  ha.s  bought  not  lumber  from  fhe  merchandise  ha.s  only  been  fair.; 

i  broken  w'ork  schedules  due  to  labor  ””  grain  which  can  be  delivered  to  west  coast  since  September.  |  Consumption  of  fuel  is  below  aver-  : 
DaTIHl.lS>T  problcm.s.  Sporting  events  were  elevators  Weather  the  past  week  has  con-  ggg  (^bi.s  season  of  the  year.  I 

_  I  ■  frequently  .sold  out,  but  there  were  General  conditions  remain  very  tinued  warm,  general  sales  of  sea-  jewellery  sales  fair,  but  expected  I 

^|13CIG  LOyf©r  'occasional  complaints  on  the  mov-  favorable.  .sonal  merchandise  has  been  spotty  increase  in  the  next  few  weeks,  j 

_  1  ing  pictures  theatre  attendance.  1  Regina  and  below  the  average  at  this  sea-  j  Salmon  fishing  ha.s  ended  for  ; 

A4.  I  A  P  PI  "A”  The  large  stores  featured  a  vis-'  Trading  in  general  during  the  .son  of  the  year.  Fill  in  orders  are  1  the  year,  and  preliminary  estim- i 
At  O  rer  C^lass  A  itation  of  Santa  Claus  which  drew  IPast  week  has  been  fairly  active  more  apparent.  Some  “sales”  are  ‘  ^tes  put  the  value  of  1949  fi.sh  of  | 

Share  for  9-Month  Per-  large  crowds  and  really  opened  1'”  most  lines,  although  drygoods,  still  being  held  in  rnen's,  women’s,  gll  kinds  at  $.58,000,000,  exceeded} 

!od‘  25  Year  Aao  Christmas  buying.  Trade  in  dry }  mainly  winter  lines,  hav’e  been  and  furniture  lines  in  order  to  re-  ^nly  by  1947  record  catch  of  $58,' 

'  ’  good.s  .staples  vv'a.s  fair.  Groceries  ®'ovv  moving.  However  with  the  diice  inventories.  Unemployement,  055  qqq  ' 

-  . . .  .r.  im,.,..  . .  and  friiif.s  moved  freely,  and  poul-  advent  of  colder  weather  the.se  which  increases  as  seasonal  work  ! _ 

ti^nv  n  ,  a  tiatemeni  T  ^'’y  ‘iomand  wa.s  good.  Advertised  lines  are  expected  to  show  a  sharp  is  completed,  is  relatively  higher 

companving  current  .lividend  chL’ ' ‘^^■othing  indicated  increase.  Staple  lines  are  moving  than  at  a  year  ago,  but  to  some,  ^ 
ques,  reports  c.stimated  net  pro-  ni^loading  and  so  far  the  pick  up  — — — — , 

fit  of  $1,266,960  for  the  nine  ' f has  been  .  •  1 

month.s  ended  September  30,  1949,  ^^mpara  ive  y  insignificant.  Wool-  l^llCmOCft  TurtAY 

against  $1,299,766  in  the  like  pe-  moving  slowly,  some  DUSlllCoO 

riod  of  last  year.  These  profits  'fveis  showing  a  decided  hesti-  1 

are  equal  to  .$3,16  a  share  on  '  ^  not  main-  _ _ _ _ _ ^ 

class  “A against  $3.2.5  last  ‘®‘''  Po^'^mn  prevailing  a  year  :  1349  1J4S  change 


Great  Lakes  Paper  Net 


Bathi^rst  Net 
A  Shade  Lower 

At  $3.16  Per  Class  "A” 


1#  ^ 

When  Bobby  came  in  witti  a  temperature; 
*  Mrs.  Brown  went  straight  to  the  telephone* 

Now,  a  few  hours  later,  the  doctor  has  been  around, 
prescriptions  have  been  filled : : :  and  Bobby’s 
temperature  is  down. 

In  emergencies,  it  means  a  lot  to  have  a  telephone  in  the 
house.  Whether  you  measure  it  in  terms  of  quick  action, 
convenience  or  just  plain  peace  of  mind,  your  telephone  ia 
big  value. 

No  wonder  more  people  are  using  more  telephones — and 
that  requests  for  service  are  at  an  all-time  high.  We  should 
like  to  be  able  to  provide  service  for  all  who  want  it, 
when  and  where  they  want  it.  We  will  continue  to  do  all 
we  can  to  readii  that  goal; 


THE  BELL  TELIFHONB  COMPANY  OF  CANADA 


Canadian  Business  Index 


HtaJ  Offiet, 
Moniretl 


year;  and  to  95  cent.s  a  .share  on 
B  stock  (on  participating  ba.si.s) 
again-st  $1  a  .share  in  the  like  pe¬ 
riod  of  year  ago. 

Net  earnings  for  the  nine 
month.s  amounted  to  $2,6 14, .515  a-s 


against  $2,622,887,  and  deprecia-  ^elow  normal. 


ago  and  are  anxiou.s  for  a  sharp  FINANCIAL— D.B.S. 
drop  in  temperature  to  create  a  ' 
more  favorable  situation.  (':haiqe'id’'Hai 

Coal  dealers  were  affected  by  too  itniiaiui  i)pp< 

much  warm  weather,  and  consum-  }  rmr'eMt  '1’ oal 
ers  were  tardy  in  regard  to  plac-  dominion  finan( 
mgs,  while  fuel  oil  deliveries  were  r,,iai  Kevenu* 


Hank  Drbits  —  9  nioiilhs 
(Iharteri’tl  Haiik!<  —  Sfpl.  30th 

llrinaiul  lleposils  . 

SHviii)i«  Ilcposils  . 

CniiPiit  l.oaiM  . 


tion  and  depletion  totalled  .$195,- 
095  against  $477,982.  Tax  provi- 


Deniand  for  automobiles  held  up 
well  and  the  backlog  of  unfilled 


DOMINION  FINANCE 

lotal  Kevenne  . fi  nioiitlis 

(li'diiiai'v  Kupcnditiir**  ....  •>  nniiillis 
Spir.  (Oppioh.  A  Kpc.j  Exp.  fi  months 

lotal  Expenditiiifs  .  fi  nionllis 

xSuipItis  .  6  mouths 


$882,460  as  against  busine.s.s  should  make  for  a  Winter  BfSiNESS  CONDITIONS— D.B.S 
$840,13..  ,  „  ,  of  activitv  in  the  industry.  Deal-,  Central  Eronomic  Situation- 

Current  as.sets  a-s  at  September  t  .  j  ■  '  index  of  Industrial  Produe 

30.  1949.  amounted  to  ,$9.9.58,934,  'IZl  Z  1  K  •  a . 

«•?  OC1  Olo  1  1  market  and  the  prominence  of:  Production  and  General  Buaii 

mcludmg  ,$3,881, 21()  in  cash  and  Production  - 

marketable  .securilms.  f  urrent  wholesale  trade  wa.s  quieter}  ^  iVr^X  . 

liabilities  were  $l,6oO,.fi.5,  indi-  t,,an  ^  ,■  jast  vear  '  Vshr.sh.s  I'lod’n  -  9  im 

c«l„g  net  capital  or  S8.. 

“ontta  berS:  ’  ■ 

sales  which  many  believe  will  be  ciKareite*  HHeased  —  ii 

'  ret’OV’era ble  lafpr  in  TVip  cpaonn  l.rathpr  Hoots,  Shops,  0  i 

156, OOH  FOR  (’FKIl  SKAT  lacer  in  rne  sea.son.  ^  Newsprint  IModucl.,  n  m 

There  was  one  failure  recorded  ,  sirel  Iiik***  Riod.,  lo  mos. 
A  membership  on  the  Montreal  in  this  district  for  the  week  end- 1  I’l*' OMim.i'T'in! 


.86,000  FOR  flKU  NE.AT 

A  membership  on  the  Montreal 


Curb  Market  ha.s  been  sold  for  ing  Nov’ember  the  24th  with  liabili- 
SC.OOO.  This  is  a  decrea.se  of  .$300  tie.s  estimated  at  .$60,000  and  a.ssets 
from  the  jirovious  transaction  at  at  $20,000. 


$6,300  on  October  27,  last. 


NATURE  UNSPOILED 


Gcneril  Eronomic  Situation- 

Index  of  Industrial  Production  — 

.Inly  .  19:1.5-39  equal  100 

Production  and  General  Buaineia  — 
Mineral  Production  — 

(■,,,1,1  —  s  iiKHilhs  .  Ounces 

Cuiil  —  10  muiilhs  .  Tons 

Vshc.slus  I’cod'n  —  9  urns.  Tons 
Cement  I'rodnctloii— 9  mos.  lihls. 
Mfa.  Production  — 

.lune  .  193,5-39  equal  100 

I'lonr  I’rodiK'tion  —  2  mos.  Bids. 
CiKareltes  Heleased  —  9  mos.  No. 
I.eather  Hoots,  Shoes,  9  mos.  I’is. 
Newsprint  l•l•od^lt■l..  9  mos  Tons 
Steel  IiiKot  I'l'od.,  10  unis.  Sh.  Tons 
Pig  Iron  I’rml..  5  mos.  Sh.  Ions 
xKlect.  I’ow,  Uulpiil,  9  mos.  I\«k. 
.Vnlo  Sales  —  9  months  No. 

Paint  Vainisli  S'aies  —  S  mos.  $ 
Crude  Oil  —  7  moiillis  .  .  Hl>ls. 
Hefiiied  Pelroirnms,  ,5  monllis  .. 
Vlamir'i;  Inventories  Sept.  ... 
Cotton  Consumption,  June  . 


!  Due  to  .slow  moving  .seasonal}  Sn  Consumption. 
merchandi.se  there  was  an  upward 
■slant  to  the  number  of  reque.sts  TRADE  — 

^  for  additional  time  to  meet  pay- 

*  ment.S.  I  rotal^rade  . 

Winnipeg  Trad^Halaiire  . 

,,,,  I  I  .S.  Huluiiee  . 

Wholesale  food  volume  was  gen-  I'.K.  Balance  . 

erally  well  maintained,  with  meat  qqmestic  trade — D.B.S. 
sales  showing  slight  increase.  With  ,  neparlment  store  Sales, 
the  colder  weather  some  wholesale  Wholesale  Sales,  sepi.  '.’i 
houses  are  experiencing  larger  or-  in®.'*’*’,.  "’“"‘J'* 


Total  Exports  .  9  monllis 

■folal  Imports  .  9  monPis 

Total J'rade  .  9  moiilhs 

Trade  Halaiire  .  9  im.iilhs 

C.S.  Hulunre  .  9  months 

I'.K.  Balance  .  9  mnnths 


nepartmeiif  Store  Sales.  T  months  -  * 
Wholesale  Sales.  Sept.  '.'M-rW  equal  199 

Retail  Sales.  9  monllis  . 

Earn)  Income  .  B  months 


■m 


^YOURS  TO  ENJOY* 

The  WHITE-BREASTED  NUT¬ 
HATCH  is  a  tireless  worker. 
Up  and  down  the  trees,  some¬ 
times  in  seemingly  impossible 
positions,  he  seeks  his  food. 
All  year  he  continues  his 
pursuit  of  seeds,  nuts  and 
insect  larvae.  Protect  him  at 
ell  times.  You'll  find  him  in 
city  and  country. 

YOURS  TO  PROTECT 

CARLmG'S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO,  ONTARIO 
t  O  >M  CiUiUNa’e  D20E 


Cars  . • . 

RAILWAY  EARNINGS  — 

C.P.B.  —  September 
f.ross  Revenue 
Operating  Expenses 


.  .  C  CAJJCI  1C11V1II_  Idiger  or- I  income  .  B  months 

^  flers,  and  pxpcct  volume  to  main-  prices^d.b.Sc 

Main  the  l(>vel  of  la.st  V(;ar.  Collec-  !  wholesale  Pri,-e.  Orl.,  •3.5-:i9  equal  t«n 
,  tion  manager.s  are  closely  watching  |  T.luai  {US 

I  delinquent  accounts.  Ind.  Bond  Yields.  Jiilj’  •3,5-.39  equal  19(1 

Retail  trade  remained  fairly  ac-  grain  statistics— Busheis-D.B.S. 
live,  and  holiday  buying  is  expect-  j  Whrat  in  Store,  November  19th  .... 
ed  to  be  on  a  scale  equal  to  last  ' 

year  with  merchants  offering  a  ^neTZ^I  .’.  . .'H'uo’equaMi.o 
_reatei  variety  of  goods  than  transportation — D.B.S. 
were  available  last  year.  There  are  Railway  Car  Loadings 

many  “Special  Sales",  to  attract  . 

buyers,  with  a  great  percentage  ’  '  Cum.  ( 

of  buying  on  the  installment  plan.  , . . 

Collections  remain  generally  satis-  R^**"*''*^  EARNINGS  — 
factory.  C.P.R.  —  Soptfmbrr 

Bailiff  seizeures  are  on  the  in-  Opfr’ating'^Expensrs  ’..V. 

crea.se,  and  collection  agencies  are 

experiencing  a  good  volume  of  . 

business.  The  mild  weather  has  5m*  Months: 

retarded  retail  sales  to  some  ex-  tiros*  Revenues  . 

I  tent,  but  are  now  picking  up,  and  !  Operating  Expenses  . 

I  the  volume  is  expected  to  reach  the  ;  Net  Deficit  . 

level  of  last  year.  j 

Calgary  i 

Retail  sales  for  first  nin®  months! 

I  of  1949  increased  15.8  per  cent ; 

j  compared  to  1948.  September  j  Ef'cmips  . 

'monthly  volume  was  up  9.6  per  !  Nine  Mnntbs; 

cent  according  to  figures  just  re-  1  Hevmnes  . 

lea.sed.  Surprising  gains  were  reg-  I  Opcrniing  E\i>rnse»  . 

isteied  in  men'.s  clothing  and  i  v,,  oefieii 

.household  furniture,  but  country  j 
j  general  stores  showed  slight  de-  i  d^eficiL 


1949 

1943 

Change 

t 

1 

62,286,579,000 

57,211,785,000 

-f 

8.9 

2.586.242,000 

2,142,911.000 

•r 

.5.0 

4.411.4.59.000 

4,048, .5.3.5.0011 

-r- 

0.0 

2,184,063,000 

1 .930,558,000 

13.1 

1.240.l>06.;!76 

1,314,766,784 

.  ■ 

5.« 

Tn:>,822,4;m 

66l,7(i:4,0:i9 

-f 

6.7 

177,079,674 

168.142.180 

-r 

6.0 

961,39.5,664 

8l.5,;il>4..'l96 

+ 

13.7 

279,210,712 

469,402,388 

40.O 

182.8 

174.S 

-i- 

4.6 

2,618,200 

2,287.20(1 

4. 

15.7 

15.034.800 

14,717.500 

-f 

2.2 

36:i,.'i39 

.524,620 

:io.7 

12.295,0(01 

10,675,400 

-T 

15.2 

19.5.2 

190.3 

4- 

2.6 

3,607,000 

3,8(13,000 

— 

5.'i 

12)42!MMl0.MniI 

11,584,000,000 

7..i 

27  ..54 1,700 

2:i.70.S,8((0 

16.2 

1,605.112 

4* 

;).2 

2,578,272 

2,.5.50,2-28 

u- 

1.1 

I.490,.567 

1,411,016 

4- 

5.6 

31,713,784,000 

11.165,825.000 

... 

1.8 

210.867 

185,022 

17.2 

.56.992.800 

60.347,000 

— 

,>.6 

n.:>K8.i()o 

6.101.200 

... 

83.7 

32,427.800 

29,111.600 

4- 

11. 1 

l.•10.;l 

126.5 

•r 

121.1 

123.4 

1.9 

2.146.000.000 

2.1.">8.200,000 

0.6 

2.07.1,000.1100 

1.021.100.000 

4- 

7.S 

4,240,900,000 

4.108,200.000 

J- 

1.2 

-  01.100,000 

-:-261. 600,000 

— 

fii.i 

-  411.700.000 

—  265,600.000 

4- 

ri2..’» 

-  288,400,000 

-1-300,100,000 

— 

3.9 

4.32,639.000 

396,858.000 

+ 

9.0 

33.3.2 

:i27.0 

1.9 

.>,511.000,000 

5,17.5,000,00(1 

— 

7.1 

1,056,500,000 

921,400,000 

+ 

14.7 

1.57.1 

160.5 

_ 

2_2 

IfiO.O 

1.58.3 

4- 

i.i'i 

104.2 

116.3 

11. :4 

93.8 

95.6 

11.3 

I7,5,:I61,6(HI 

183.840,100 

- 

4.6 

201.0 

201.8 

— 

0.4 

Bank  of  Montreal 

Founded  in  1817 

CONDENSED  GENERAL  STATEMENT 

October  31st,  1949 


ASSETS 


Cash  on  hand  and  due  from  banks  and  bankers 

Notes  of  and  cheques  on  other  banks . 

Government  and  Other  Public  Securities  (not  exceeding  market  value) 
Other  Bonds,  Debentures  and  Stocks  (nut  exceeding  market  value)  . 

Call  Loans 


Commercial  and  Other  Loans 

Bank  Premises . 

Customers'  Liability  under  Acceptances  and  Letters  of  Credit  (as  per  contra) 
Other  Assets  . . . 


LIABILITIES 

Notes  of  the  Bank  in  Circulation  •  .  i  . 

Deposits . 

Acceptances  and  Letters  of  Credit  Outstanding  . 

Other  Liabilities . 

Capital . 

Rest  or  Reserve  Fund . 

Undivided  Profits  ,  . . 


$36,000,000.00 

48,000,000.00 

1,155.810.61 


$'268,151,423.47 

117,878,643.26 

1,044,968,842.21 

122,917,348.16 

48,174,652.91 

$1,602,090,910.01 

487,352,653.41 

17,850,169.22 

28,820,653.02 

3,573,877.78 

$2,139,688,263.44 


$  3,621,916.00 
2,019,142,697.65 
28,820,653.02 
2,947,186.16 


85,155,810.61 

$2,139,688,263.44 


W  prk  of  Nov.  IJth 
«I,.573 

turn  to  Nov.  IJIh 
3,105.335 


Wrek  Ago 
S3.fi3g 
5  ear  Ago 
3,523,331 


Year  A  to 
84,198 
1  ypars  .Ago 
3,433,219 


tiros*  Revenues  .  267,716,354 

Operating  Expenses  .  2.)9, 213,109 


Net  Deficit 
C.N.R.  —  Seplember 


Operating  Hevenues 
Operating  Expenses 


.Net  Revemips 


Grovit  llPTf'iniPs 
Opui'iithiK  Kx|Hiisrs 


32.3.5.3,708 

3,3,998.593 

_ 

1,614.885 

30,138.072 

.31,697,920 

— 

1,559,848 

2,215,6.36 

2.300,673 

- 

85,037 

267,716,354 

255,587,0,38 

12,129.316 

2.59,213,109 

249,772,213 

9,440.896 

8,503,245 

5,814,825 

-r 

2,688,420 

41,742,000 

43.81.3.000 

-h 

809.000 

40.749,000 

.39,070,000 

4- 

1 ,079,000 

1,901.060 

4.773,000 

- 

780,000 

36.5..5ii.non 

.3,5l..5(8,0n0 

.-1-' 

10,996,000 

l.'iO, 1.56,000 

316,722.000 

-T  ■ 

12,4:11,006 

6.188.000 

7,826.000 

- 

1,438.000 

PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  sear  ended  October  Slst,  1949,  after  making  provision  of 
$972,105.21  for  Depreciation  of  Bank  Premises,  Furniture  ana  Equipment 
and  an  appropriation  to  Contingency  Reserve,  out  of  which  full  provision 

for  Bad  and  Doubtful  Debts  has  been  made . 

Provision  for  Dominion  Income  Tax  and  Provincial  Taxes  .  .  •  • 


Leaving  a  Net  Profit  of . . 

Of  this  amount  shareholders  received  or  will  receive  . 

Amount  carried  forward . . 

Balance  of  Profit  and  Loss  Account  October  30th,  1948  . 


Transferred  to  Rest  or  Reserve  Fund  .  .  »  .  . 

Balance  of  Profit  and  Loss  Account  October  31st,  1949  . 


$ 

9,221,569.97 

3,405,000.00 

$' 

5,816,569.97 

3,600,000.00 

$ 

2,216,569.97 

2,939,240.64 

$ 

5,155,810.61 

4,000,000.00 

$ 

1,155,810.61 

BOARD  OF 
DIRECTORS  , 

Honorary  PreiiJent 
HUNTLY  R.  DRUMMOND 
President 

B.  C.  GARDNER,  M.C. 

Vice-Presidents 
Maj.-Ge.v.  The  Hov, 

S.  C.  MEWBURN,  C.M.O. 
CHARLES  F.  SISE 


ROSS  H.  McMASTER 
NORMAN  1.  DAWES 
W.  G.  MURRIN* 
LOUIS  L.  LANG 
L.  J.  BELNAP 
G.  BLAIR  GORDON 
H.  W.  MOLSON 
The  Hon.  ’ 

CHARLES  A.  DUNNING, 

E.C. 

ROBERT  A.  LAIDLAW 
R.  G.  IVEY,  K.C. 

J.  V.  R.  PORTEOUS 
JOHN  A.  MacAULAY, 

K.C. 

GORDON  C.  LEITCH, 

C.S.E. 

C.  G.  HEWARD.  K.C. 

D  ALTON  C.  COLEMAN. 

C.M.G, 

G.  E.  BARBOUR 
The  Hon. 

LUCIEN  MORAUD,  x.C. 
J.  A.  HUMBIRD 
R.  C.  BERKINSHAW, 

C.S.E. 

HENRY  G.  BIRKS 
CHARLES  J.  BURCHELL, 

K.C. 

R.  E.  STAVERT 
GEORGE  W.  BOURKB 


General  Maiiater 
GORDON  R.  BALL 

The  Bank  of  Montreal  spans 
Canada  with  J4t  branches :  at  has 
offices  of  its  own  in  London,  New 
York,  Chicate  and  San  Francisco. 


B.  C  GARDNER 
President 


GORDON  R.  BALL 
General  Manager 


op 


^attactete  A  •  •  • 


W'ORKISG  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817 


T!!E  F7>:A>:C!‘*L  times,  DECEMBER  2,  1940 


Australia  Wants 
More  Trading 
In  Dollar  Area 


Bank  Staff  Changes 


BANK  OF  NOVA  SCOTIA 

M.  L.  Cameron  has  been  made 
accountant  of  The  Bank  of  Nova 
Scotia  at  New  Glasgow,  N.S. 


Will  Probably  Display  - - - 

Variety  of  Products  at  JuQ  Net 

Canadian  mternational  |  ^ 

Trade  Fair  Next  Year  Sharply  LoWer 


Barclays  Bank 
Assets  At  High 

Savings  Deposits  Also 
Reach  New  Peak;  Sur-j 
plus  Up  $19,889  in  Year! 


Toronto.  —  Advice  has  been  re¬ 
ceived  from  F.  W.  Fraser,  Com¬ 
mercial  Secretary  for  Canada  in 
Melbourne.  Australia,  that  the 


■ailU  ■  I  Condition  statement  of  Barclays  j 

'Bank  (Canada)  as  at  September! 

karniY  LoWer  reported  to  the  Min-  j 

^  ^  i.sler  of  Finance,  coincides  with  the  ' 

end  of  the  bank’s  fiscal  period.  As  ' 
At  $71,102  Compares  ol  that  date  the  bank  shows  im- 
with  $115  333  In  Pre-  domestic  and  foreign  busi- 

J*  ^  C*  '  I  V  a.«jets  at  an  all- 

Ceding  Fiscal  Year  j  time  nigh  in  its  history  at  $35,571,- 

-  532,  an  increase  of  $3,479,523  from 

ancouver  —  Operations  of  the  like  period  a  year  ago.  Total 
nd  Tug  &  Barge  Ltd.,  for  year  assets  one  year  ago  were  down 


Mad*  Vie..pr.$id.nf  jy  5  Steel  Firms 

I 

I  Taking  Part  In 
Big  Ore  Project 


:  Ovor  $3,000,000  Spent  I  leased  around  the  end  of  this 

'  _  P  T  *  O  ^  *  month.  On  the  b.asis  of  the  fore- 

10  Buy  iniST  companies  l  going  e.xtra.  it  is  probable  tiiey  will 

compare  favorably  with  the  pre- 
Ixtndon,  Ont.  —  Purchase  of  two  I  cedin'*-  vear. 

ust  companies  for  a  combined  .\ctual  dividends  paid  during  the 


trust  companies  for  a  combined 


total  of  more  than  $3,000,000  has  current  calendar  year  consist  of 
been  approved  by  shareholders  of  four  quarterly  payments  of  25 


NATURE  UNSPOILED 


Australian  Government  has  ex- 1  -  532,  an  increase  of  $3,479,523  from 

Dressed  keen  interest  in  increasing  Vancouver  —  Operations  of  the  like  period  a  year  ago.  Total 
^  .  ,  ,  tu  1  1,  ^  i  Tug  &  Barge  Ltd.,  for  year  assets  one  year  ago  were  down 

Australia  s  exports  m  the  dollar  |  ended  July  31,  produced  a  profit  of  sharply  from  1947  due  to  a  rcduc- 
•reas.  It  has  set  up  an  Export  Ad-  i  $120,352  before  income  taxes.  Pro-  tion  in  holdings  of  short  term  Can- 
visory  Committee,  and  more  re-  !  vision  of  $42,300  for  income  taxes  |  ada  and  provincial  government  se- 
cently  a  Dollar  Earning  Commit-  ,  left  operating  profit  of  $78,052,  |  curities  and  at  the  end  of  latest 
tec,  to  explore  every  possibility  for  from  which  was  deducted  a  non-  |  year  these  securitv  holdings  de- 


I.  K.  JOHNSON,  general  man¬ 
ager  of  the  Imperial  Bank  of  Can- 


I  Buf  Canada's  Steel  Re* 

I  quirements  Will  Be  Well 

I  Guarded,  As  Well  As 

j  Exports  Timmins  Says 

i  A  group  of  American  steel  com- 
I  panics  have  taken  an  option  to 
i  participate  with  Canadian  interests 
in  the  development  of  Quebec  and 
Labrador  iron  ore.  according  to 
I  Jules  R.  Timmins.  Mr.  Timmins  i.s 
^  president  of  the  Labrador  Mining  I 
and  Exploration  Company  Limited  ! 
I  which  have  been  conducting  the  i 
,  exploratory  work  for  the  past  few 
years. 

A  nev/  Canadian  company.  Hol- 
linger-Hanna  Limited,  will  manage  j 


tec.  to  explore  every  po.«.Diiiiy  tor  irom  wn.cn  was  aeauciea  a  non- |  year  these  security  holdings  de-  ^  linger-Hanna  Limited,  will  manage  I 

developing  new  markets  m  Can-  recurring  capital  loss  of  $6,9o0 ,  eii„ed  a  further  $802,396  to  .$2,-  a^a.  who  has  been  elected  a  vice  operation  and  an  American 

M.  or  Ih,  Un,Ud  Sfte,.  from  dl.po.al  of  toed ,  982,3,0,  p.c.dent  of  the  book. _  | ,rirrore 

At  a  recent  luncheon  meeting  ^  profit  fm  However.  Canada  and  provincial  ^  ci  ^  i  j  Canada,  in  which  the  steel  com- j 

arranged  by  General  LaFleche  at  the  year  at  5*1,102,  compared  with  j  longer  term  security  WOStCni  PlOX  CfOp  IS  i  panies  will  participate  with  the 

Canberra  (November  3)  between  $115,333  in  the  previous  year.  I  holdings  increased  $1,113,370  to  I  SmoHeSt  SlllCa  1939  Canadian  interests,  will  finance  the 

R.  M.  Fowler,  president,  Canadian  Net  current  assets  at  July  31  j  $11,887,536  and  public  securities  _  undertaikng. 

Pulp  and  Paper  Association,  and  were  $95,900  after  providing  for  j  other  than  Canadian  jumped  $1.-  Winnipeg  —  Western  Canada’s  ,  Mr.  Timmins  stated  that  the 

acveral  of  the  Australian  govern-  the  bond  instalment  due  March  1,  !  856,767  to  $3,838,100.  Call  loans  ...  _  _  1  rir..  r-nmnono  v  ! 

ment  officials  directly  concerned  1950.  At  the  end  of  the  previous  gained  $554,508  to  $951,537  and  ^ 'S  V  o  i.  given  the  right  to 

with  dollar  commitments,  Mr.  period,  net  current  assets  were  '  current  loans  were  $801,351  higher  than  2,000,000  bushels,  the  small-  ^  .  reserves 

Fowler  suggested  that  the  1950  $97,171.  Investments  and  receiv-  at  $5,166,477,  a  new  peak.  est  crop  since  1939,  the  Board  of  I  concessions  but  that  t’ 

Canadian  International  Trade  Fair  ables  other  than  current  aggre- 1  An  interesting  feature  of  the  Grain  Commissioners  reports.  Canadian  companie.s  were  retaining 

Would  uresent  an  excellent  oDOor-  gated  $54,484)  fixed  asseta,  after  hank’s  statement  is  the  douhlinc  of  *»  j*  i^*  •  •*.!«  i  j  *  .  ” 

wuuiu  picasciiL  an  ca-iciiciil  ^  ohiik  ^  ^jtatciiiLiii.  la  tiie  uuuuiin^  oi  However,  grading  was  hign  With  ample  reserves  lo  supplv  the  le- 

tunity  for  Australian  exporters  reserves  for  depreciation,  were  ;  its  re.servc  fund  to  $1,500,000  from  .  ■  nr  .  .u  ouiivincnts  nf  thn  stcni  i.,i=inoc= 

to  explore  the  market  possibilities.  $732,481.  Funnded  debt  stood  at  ]  5750,000  shown  at  the  end  of  its  ,  ®  ^  '*  P®*"  ®  ®  Canada  as  well  as  tn  nntir-  ? 

It  was  reported  that  many  Austra-  $210,000.  fiscal  period  in  1948.  which  in-  I  crop  graded  1  C.W.  Average  oil  i  exportation  of  iron  ore  to  Eng^ 

lian  manufacturers  who  enjoyed  H.  B.  Elworthy,  president,  states  creases  the  shareholders  equity  in  content  was  below  that  of  1948.  .  other  European  countries  i 

established  markets  within  the  that  condition  of  the  company’s  t.nc  bank.  Paid-up  capital  also - in  the  future  ' 

Commonwealth  or  with  the  Far  plant  has  been  well  maintained  and  ;  stands  at  $1,500,000.  Demand  deposits  were  down  $745,-  t  •  +1.  • 

East,  were  hesitant  about  switch-  that  all  equipment  is  in  excellent  |  Increased  public  interest  in  this  454  at  $7,101,438  compared  with  '’cnturc  in- 

irg  to  new  fields  in  the  dollar  condition.  During  the  year,  com-  bank  is  indicated  by  a  further  $7,846,892  a  year  ago  and  $8.168.- , V  c  *?*”*"*■  ' 

area.  Their  government  is  doing  missioning  of  the  diesel  tug  Island  jump  in  savings  deposits  of  $4.58.-  381  two  years  ago.  While  the  bank  ,  imited.  Hollinger 

everything  possible  to  encourage  Despatcher  was  completed  and  the  56O  to  $9,207,777,  an  all-time  high,  doe.s  not  issue  an  earnings  state-  |  ^  xp  oration  Company  | 

them,  and  the  Department  of  Com-  vessel  was  placed  in  operation  Aug.  Deposits  inside  Canada  in  foreign  ment.  earned  surplus  at  September  “'I'r  w  t  •  Consolidat-  . 

merce  and  Agriculture  was  report-  L  Work  has  progrssed  on  the  currency  at  .$5,604,550  was  higher  j  30.  1949,  at  $153,232  improved  |  hi'"’*!,' 1 

ed  to  be  giving  sympathetic  sup-  floating  steel  derrick  barge  Island  bv  $3,710,911  over  one  year  ago.  1  $19,889  from  the  previous  year-end.  7“  Republic  Steel  Corpora- | 

port  to  plans  L  Australian  par-  Titan,  expected  to  be  placed  in  ^ _ ion,  Armco  Steel  Corporation.  Na- 


the  purchasing  companies.  cents  each  and  an  extra  of  $1  paid 

The  Huron  and  Erie  Mortgage  ^  last  aJnuary. 

Corporation  is  purchasing  the  I - 

Guelph  and  Ontario  Investment  !  AJoi,*. 

and  Savings  Society,  including  its  ^ 

'  assets  and  liabilities  in  entirely,  '  Alberta  Oil  POllCieS 
for  $2,273,046.  The  Canada  Trust  Calgary  —  Mines  and  Minerals 
Company  is  purchasing  the  Guelph  j  Minister  Tanner  says  Saskatche- 
Trust  Company  for  $756,309.  Both  had  to  adopt  the  policies  of 

purchases  are  cash  transactions  j  Alberta  before  companies  were 
with  no  transfer  of  stock  involved,  twilling  to  risk  capital  in  develop- 
Offices  of  both  Guelph  com-  ,  ment  there, 
panies  will  continue  with  present  In  an  addrc.s.s  to  the  Alberta  So- 
.staff.  under  the  new  names.  cial  Credit  League,  .Mr.  Tanner 

— .  .  -  i  said  the  two  provinces  had  the 

Daminian  Glass  Ta  Pay  same  potentials  for  oii  deveiop- 

^1  M|>  p  ..  .  ^  I  ment.  But  where  .41berta  went 

9  I  .aD  BXrra  UlViaena  l  ahead  quickly  because  of  her  gov- 

,  ernment’s  policies,  Saskatchewan 
An  extra  dividend  of  $1.25  enjov  similar  prosperity, 

share  on  the  common  stock,  along  ..T),ev  finally  had  to  take  oiir 
with  the  usual  quarterly  payment  !  poUcie.s  --  the'oncs  they  ridiculed 
of  25  cents,  has  been  declared  by  —  before  a  similar  oil  develop- 
the  directors  of  Dominion  Glass  >  ment  got  underway,’  ’he  said. 
Company  Ltd.  Company  has  also  Within  three  months  of  aiiopt- 
declared  the  regular  quarterly  dis- '  ^be  same  attitude  to  develop- 
tribution  of  35  cents  on  the  pre-  ment  as  Alberta,  he  added  a  simi-  : 
ferred  stock,  all  dividends  payable  igj.  development  was  underway  in 
January  16  to  shareholders  of  Saskatchewan, 
record  December  29.  "Pbe  Saskatchewan  Oovern- 

Company’s  year  ends  September  ment’s  policy  had  been  directly 
30.  and  it  is  understood  the  rc.siilts  opposite  to  the  encouragement  of 
for  the  year  just  ended  will  be  re-  such  development  until  that  lime. 


wm 


^YOURS  TO  ENJOY* 

The  BROWN  CREEPER  is  the 
personification  of  thorough¬ 
ness.  A  small,  brown,  "mouse¬ 
like"  bird,  he  circles  the  tree- 
trunks  patiently  and  indus¬ 
triously,  looking  for  injurious 
insects  and  their  larvae.  The 
Creeper  is  a  most  beneficial 
little  bird.  He  should  be 
encouraged  and  protected. 

YOURS  TO  PROTECT 

CARLING’S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO,  ONTARIO 
t  O  '***  CAbLiNO's  D20A 


the  exportation  of  iron  ore  to  Eng¬ 
land  and  other  European  countries 
in  the  future. 

Participants  in  the  venture  in- 


licipation  in  the  forthcoming  Can-  operation  soon.  Considerable  pro- 
adian  International  Trade  Fair  in  gre.ss  was  made  in  the  development 
Toronto.  May  29- June  9,  1950.  of  the  company’s  property  on  the 

Trade  Fair  officials  in  Toronto  Victoria  Harbor.  Two  new 

reoert  considerably  increased  in-  buildings  are  neanng  completion. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada,  as  at  November  23rd 


terest  from  potential  exhibitors  in  j  floating  type  w’harf  is  I  shows  total  assets  $5,930,883  lower  than  at  end  of  previous  week  at 

Australia,  with  expectations  that  if  I  ’’*‘''8'  constructed.  $2,077,406,709.  Investments  are  shown  $8,946,385  down  from  previous 


tion,  Armco  Steel  Corporation,  Na-  ! 
tional  Steel  Corporation.  Wheeling  , 
Steel  Corporation,  Youngstown  | 
Sheet  &  Tube  Company,  and  the 
Hanna  Coal  and  Ore  Corporation, 
from  the  United  States.  i 

Much  Work  Still  Ahead 


Australia,  with  expectations  that  if  . ^  - -  »z.u<  .iiivcsunc.ii,-.  a.c  wn  .4... 1  ^  ggl  deal  of  addiiioral  ex- 

wilt  >,<.  ov  - —  week:  holdings  of  sterling  and  U.S.  Funds  were  $3,770,302  higher,  uchi  01  aoaiuor.ai  ex 

7u  (  J*  fh  r*  If  f  fi  W  L!f«  Annalnte  while  other  assets  were  down  $355,774.  Deposits  increased  $573,509;  :  Precatory,  development  and  en- 

hibila  from  the  Commonwcaltn  of  V.  W.  Life  AppaiHTS  circulation  was  down  $7,406,885,  while  other  liabilities  were  xmeering  work  is  yet  to  be  done, 

.^uch  products  as:  Engineering  AqOIICy  AssIstailtS  $2,867,808  lower.  '  Mr.  Timmins  pointed  out,  and 

products  and  equipment:  ball  bear-  _  ’  comparison  with  corresponding  week  last  year,  total  assets  !  while  it  is  proceeding  as  rapidly  as 

ings  etc;  plant  lifting  equipment;  Winnipeg.  —  F.  J.  Anderson  and  are  shown  $18,464,796  higher.  Investments  reveal  a  decrease  of  possible  it  will  be  at  least  another 
small  wares  and  hand  tools;  toys;  e.  A.  Palk  have  been  appointed  $58,450,866.  .  .  ,  .  j  year  or  two  before  anv  start  can 

food  products,  such  as  canned  agency  a.s.sistants  at  the  nome  of- '  o'* ‘=o"®‘^''“ction. 

fnrvi*  hevprae-ps  fruit  iiiicps-  and  r-  «•  /-■  *  .  t  r  a  deposits  are  shown  $(6,427,091  lower.  Comparative  figures  are  shown 

foods,  bevel  ages,  iruii  juices,  and  f,ce  of  The  Great-West  Life  As-  ^pt-pwith-  f*  ,  *  r  plan,"  he  said,  "contem- 

cii#>Vi  aa  \fQrr»c  ' _  p-*.  _  lICICWltlA*  I  .  .  . 


textile  products  such  as  yarns,  !  surance  Co. 


yard  goods,  men’s  socks. 


appointees 


the  ASSETS— 


fttthl  Bullion  . 

Silver  Bullion  ..  .. 

Stnlin;;  mik!  V.S  I'umi 


- -  j  Great-WeAst  Life  agency  depart-  *siiv!-r  Bullion 

Canadian  Browarias  Sat  i  1947  and  both  graduated  1  siiTiini!  r.s 

a*  e?  A  CUp.»a  I  the  L.I.A.M.A.  School  of  i 

Earnings  At  S3  A  Share  |  Management  in  1948.  lotai 

Annual  report  of  Canadian  I  ^I>’.  Anderson  is  a  graduate  of  , 

Breweries  Ltd.,  for  the  year  end-  |  University  of  Manitoba;  Mr.  ,  Advances  to: 
ed  October  31,  1949,  will  be  pub-  '  P^lk  is  a  graduate  of  the  Univer-  ,  ciia.icr.l  A  s«v 

li-shed  early  in  January.  In  the  ®‘t.v  of  Manitoba  and  the  Harvard  !  investment,  - 

meantime,  it  is  officially  stated  !  flraduate  School  of  Business  Ad-  ,  lai  i  I'li. 

that  profits  for  the  year  will  j  rninistration.  (.mi'.cV  serm  t 

amount  to  $3  per  share  after  pro-  I  , 

viding  more  than  $500,000  addi-  FOOD  STORE  SALES  UP  j  ,  ,j  j, 
tional  depreciation  and  absorbing  |  Ottawa.— Gross  sales  of  retail  » 


Niiv.  a;i.  Nov.  111.  I'llll  C.irKP  in  wk.  rii'Ki' in  \r. 


T'.’.it.'i  nr.  r  ,'!,77n..Ki2 
77,ni.-i  —  rj.7i2 


'  Totnl 

■Snhsidi.nry  Coin 

Advances  to:  — 
Clinrleml  A  Sai 


FOOD  STORE  SALES  UP 


(!..  iv.i.  r. 

III!  I'l'll.  I’l-O 
ic)  (.Ml'fr  Sc 


Total 

I.D.H.  Miarr  CapilMl 
Hank  l"l■r■lIlis''v  .  . 
•All  Ollii'i-  .A.sscis  .. 


Short  Term  1.7'.>l.l  I't.TJlt  1.7'.<H.UX.)(.M 
V.  SPciliillPS  L'Ti.i:.>X.77!t  r,27.tli:...'.t2 

•mitira  .■...■.11(1.0(111  ,'...'.00,000 


tional  depreciation  and  absorbing  j  Ottawa.— Gross  sales  of  retail  a/I  oih.  r  "asm  Ii 

the  loss  on  operations  in  the  |  food  store  chains  were  27  per 

United  States.  Working  capital  j  cent  higher  last  year  than  they!  •  • 

will  show  an  improvement  of  over  were  the  year  before.  The  Bureau  I  liabilities  — 

$1,500,000.  During  the  year  the  of  Statistics  reported  that  1948  ,  apit.-.i  l-ai.i  i  p 

company  also  paid  off  $1,000,000  sales  totalled  $393,723,000.  There  li'rsi  ‘  iTm.i 
Of  its  funded  debt.  were  59  stores  with  1,306  branch-  i 

For  the  year  ended  October  31,  ‘es  doing  business,  compared  with  Deposits  — 

1948,  the  company  reported  net  64  companies  with  1,315  branches  i  'aj  I  hai ii.nHl' 'il' 

profit  of  $6,849,535  or  $3.11  a  in  1947.  The  companies  reported  «.)  (I’lhccs  . ' 

share  compared  with  $6,524,140  or  they  paid  salaries  and  wages  of  ^ 

$3.26  a  share  for  the  preceding  $23,441,000  during  the  year,  com-  |  i.i.Tt.iiitip)  .oiiici- 
year,  based  on  capitalization  out-  j  pared  with  $19,370,000  the  year  .\ii  (tiiu'r  l.labiil 
standing  during  each  period.  before.  ‘  loial 


I.!(.'.2.(l|«.(liis  l.!IC.n.!(!M.;)!i;i 
2.'..II(II(.III>(I 
:i.»71.S2.1  .•1.7’2.'i.l7.'l 


Ilhi'i-  .A.sscis  .  2(l.in:i.;i7l  •.'ll.Ifi.'i.1 18  —  .■t.'..'..774 

Total  .  2,(177, 10(),7(l(t  2.08.1, ;i.’17„)»2  —  5,930,88.1 


(a  I  Ted.  (iovcriKiicnl 
(b)  Cliui'lcrcd  Hanks 
«•)  (Mhccs  . 


I  otal  . . 

LLTbilitics  lodii’i-  ciicr.l 
.All  (llhi'r  I.labilitips  .. 


.',.000.000 

10.0.'.0..1B7 


r.2;!.7iio,9!io 
8 1. 71. ’1,327 


,'..000.000 

in.o.io.3c.7 


42,182.781 

.■,I.-.,70.'.,8I2 

7.'..007.88.'. 

llli:i,l!M>.48l 
77,0 13  025 
32.320,7.32 


-4-  3,T47,7!I() 
22,661 

-i  76.079,:!()s  j 
—  29,761  I 

! 

—  4,:i2'.t.(i22 

—  1.616.76,1 

;  5(19, 566.226  ! 
-  571.157.686 
-r  5.5(M[,(l(MI 

— 

—  .'.S.I.'.O.SCO 

-i.  ifixifi 

—  ;i:i:».774 

+  l.I.Ki'.I.iCi  j 
—  5 14.6.52  ; 

—  5,93(1,88.1 

4-  18,464,796  ! 

—  7,4(16,885 

4  1.1,128.210  j 

4  1.817,92(1 
-  ■  1,789.627 
-r  515.216 

-  -  20,:V.MI.4RI  ; 
4*  272,9 

4  :)7;i.:)t»!i 

3.77(1. 

—  -*.S(i7.K(»X 

—  76,127.091  : 
i  «i,t)i:..o‘u  , 

-I- 

18.161.796  j 

I  ‘‘The  plan,"  he  said,  ‘‘contem-  ■ 
41-  ill  yr.  I  plates  the  construction  of  360  mile.s 
!  of  railroad  from  the  mines  to  Seven 
Islands  on  the  St.  Lawrence  River, 
*’'n’n5  ■  PoyL  facilities  at 

- 1— I  Seven  Islands,  the  development  of 


power  development  and  building 
the  communities  required  for  the 
eventual  production  and  transpor¬ 
tation  of  ten  million  tons  of  iron 


investment  of  American  dollars  in 
Canada  and  the  employment  of 
many  Canadians  over  a  long  pe- 


tie.s.  It  will  become  on  of  the 
important  mining  ventures  in 
Canada." 

While  no  accurate  estimates  of  j 
the  cost  of  the  project  are  avail¬ 
able,  the  size  of  the  undertaking 


rimmins  said. 


l) 

is  ^  ’'‘t 


i  'V  i 


It’s  like  the 

ALUMINUM 

business 


PLANTS  —  all  kinds  of  plants  —  need 
supplies  to  thrive  on.  This  is  true  of 
plants  in  the  garden,  and  true  of  plants 
which  make  articles  of  aluminum. 

Vegetable  plants  draw  their  sup¬ 
plies  from  the  soil  and  the  air.  The 
1000  and  more  aluminum  manufac¬ 
turing  plants  across  Canada  draw 
theirs  from  us. 

And  just  as  different  garden  plants 
produce  different  leaves,  flowers,  roots 
and  fruits,  so  these  manufacturing 
plants  shape  our  aluminum  into  a 


variety  of  useful  forms — kitchen  ivare^ 
garden  tools,  furniture,  bodies  for 
aeroplanes  and  trucks  ...  all  sorts 
of  things  which  people  want  because 
they  are  light  and  economical. 

TV'e  and  these  independent  manu¬ 
facturers  make  a  team.  They  draw 
on  us  not  only  for  aluminum  but 
also  for  the  technical  services  of  our 
laboratories.  And  because  we  pro¬ 
duce,  here  in  Canada,  a  quarter  of 
the  w'orld’s  aluminum,  they  are  able 
to  buy  this  metal  at-loiver  prices  than 
anyone  else  anywhere. 


ALUMINUM  COMPANY  OF  CANADA,  LTD. 

“A'CcAKr^V, 

^-1  Productrt  and  Procaiiort  of  Aluminum  for  Canadian  Industry  and  World  Markals 


TORONTO  •  WINDSOR  #  MONTREAL  •  QUEBEC  •  VANCOUVER 


I  Winnipeg  —  At  the  annual 
meeting  of  Federal  Grain  Ltd. 
shareholders,  H.  E.  Sellers,  presi-  | 
dent,  stated  Uiat  due  to  wide-  ' 
I  spread  drought  in  large  areas  of 
I  Alberta  and  Saskatchewan  the 
I  amount  of  grain  which  it  is  csti- 
mated  will  be  handled  during  the 
current  crop  year  will  be  con- 
I  siderably  less  than  was  handled 
j  during  the  year  under  review.  W.  j 
E.  Robertson  was  appointed  as-  i 
sislant  general  manager.  ■ 

Paint  Sales  Slightly  I 
Lawer  Than  Year  Ago  j 

Sales  of  paints,  varnishes  and  j 
lacquers  by  manufacturing  which  ! 
normally  account  for  all  but  a 
small  percentage  of  total  Cana-  ■ 
dian  production  amounted  to  $6,-  | 
818,877  in  August  this  year  com-  ' 
pared  with  $6,995,520  in  the  like  j 
j  month  of  1948,  according  to  the  ■ 

I  Bureau  of  Statistics. 

During  the  first  eight  months 
j  of  this  year,  sales  totalled  $56,- 
!  992,880  as  against  $60,347,000  in  ' 

I  the  similar  period  last  year.  In 
I  August  trade  sales  (exclusive  of 
I  water  paints)  accounted  for  about 
53  per  cent  of  the  total,  indus- 
!  trial  sales  35  per  cent,  water  ' 

'  paints  one  per  cent,  and  unclassi- 
I  fied  sales  11  per  cent. 

i  M.S.E.  Values  Shewed 
Decline  In  Oeteber 

-  I 

The  value  in  all  but  one  or  two  j 
classifications  of  shares  traded  on 
the  Montreal  Stock  Exchange  and 
Montreal  Curb  Market  during  Oc¬ 
tober  recorded  improvement  over 
previous  month,  and  in  a  number 
I  of  cases  over  those  for  October  I 
1948.  Total  value  of  listings  how-  ; 
ever  shows  a  decline  due  to  a  re-  ' 
demption  in  the  listed  Govern- ' 
ment  bonds.  i 

The  total  value  of  all  groups  * 
was  $8,200,088,772  compared  with  ' 
$8,490,805,236  in  the  previous  ! 
month  and  with  $9,025,204,284  in 
October  last  year. 

Excluding  the  various  bond  is¬ 
sues  the  value  was  $7,615,833,405 
against  a  total  of  $7,289,879,407  in 
^September  and  $7,618,331,828  in 
October  1018. 


The  SHERWIN-WILLIAMS  COMPANY 

or  CANADA,  LIMITED 

and  Wholly  Owned  Subsidiary  Companies 

Annual  Report  of  Board  of  Directors  For  the  Year  Ending  August  31  1949 

TO  THE  SHAREHOLDERS:  Tour  Directors  are  pleased  to  report  that  for  the  first  months 


Ob  bahalf  of  your  Diroctors.  I  have  pleasure  in  submitting 
the  Coasolidatod  Balance  Sheet  showing  AMets  and  Liabilities 
el  your  Company  and  its  Wholly  Owned  Subeidiary  Companies 
et  the  cloee  of  iU  fiscal  year  August  31  1949. 

Also  included  is  the  Consolidated  Statement  of  Profit  and 
Lms  end  Earned  Surplus  for  the  lest  fiscal  year. 

The  books  end  accounts  of  the  Company  base  been  examined 
by  your  auditors,  Messrs.  Price  Waterhouse  &  Company,  and 
their  certificele  and  report  is  attached. 

According  to  our  usual  custom,  the  properties  and  plants  of 
your  Company  haea  been  maintained  in  proper  condition  and 
the  sum  of  $469,121.12  hat  been  added  to  Reserve  for  Depre- 
cialloa  which  now  stands  at  $3,846,015.64.  It  may  be  pointed 
out  that  the  increase  in  the  provision  for  depreciation  in  recen  t 
years  arise#  from  Govarnmant  ragulalions  wheraby  on  certain 
portions  of  the  expansion  programme  of  your  Company,  now 
practically  completed,  double  depreciation  has  bean  allowed. 

All  Inventories  have  been  taken  with  care  and  have  been 
priced  on  the  baeis  of  cost  or  markat,  whichavar  proved  to  be 
the  lower. 

While  sales  volume  of  the  Organisation  attained  its  second 
highaet  peak,  having  been  exce^ed  only  by  that  of  the  year 
I  usi  preceding,  the  reduction  in  Mies  volume  accounted  for  hall 
of  the  drop  in  earnings,  the  other  half  arising  from  constantly 
i  Bcreaslag  operahog  and  selling  costs  over  almost  the  entire 
field  of  our  operations. 

Rafaranca  is  mad#  lo  reductions  of  $1,120,000  00  in  Bank 
Loans,  $620,000.00  in  Invantorias  and  $267,000.00  in  Accounts 
Payable,  all  of  which  indicata  an  improvamant  in  lha  current 
positiOD. 


Tour  Directors  are  pleased  to  report  that  for  the  first  months 
of  the  new  fiscal  year,  beginning  September  1  1949,  encour¬ 
aging  sales  gains  have  been  shown  as  against  the  same  period 
in  the  fiscal  year  just  closed. 

Aa  a  result  of  a  change  in  the  capitalixabon  of  one  o  the 
Partly  Owned  Subsidiary  Companies,  distrihuhon  of  the  surplu  s 
of  this  Company  was  made,  and  the  treatment  of  the  proceeds 
is  disclosed  in  the  Consolidated  Statement  of  Profit  and  Lose 
under  Dividends  Received. 

The  Net  Earnings  of  the  Company  available  for  dividends, 
after  making  all  deductions  as  shown  on  the  Consolidated  State¬ 
ment  of  Profit  and  Lose  and  Earned  Surplus,  amounted  to 
$987,476.58  as  compared  with  $1,348,681.57  for  the  year 
1  ramediately  preceding.  These  eariungs  were  equivalent  to 
$28.54  per  share  on  the  Preferred  Stock  of  your  Company  and 
lo  $3.32  per  share  on  the  Ordinary  Stock. 

Total  Current  Assets  of  your  Company  as  shown  on  the  Con¬ 
solidated  Balance  Sheet  amounted  to  $12,924,526.35  and  Cur¬ 
rent  Liabilities  to  $6  124,857.64  leaving  Net  Current  Assets  of 
$6,799,668.71,  an  improvement  of  $646,428.53  during  the  year . 

The  Earned  Surplus  of  your  Company  as  at  August  31  1949 
stood  at  $‘7,897,000.14  as  compared  with  an  Earned  Surplus  at 
August  31  19^  of  $7,376,443.56,  an  increase  of  $520,556.58. 

Dividonds  were  paid  for  the  period  on  the  Preferred  Stock  of 
your  Company  in  the  amount  of  $242,200.00  and  on  the  Ordi¬ 
nary  Stock  in  the  amount  of  $224,720  00 

Tribute  is  again  due  to  the  staff  of  the  Organization  throughou  t 
the  country  who  continue,  through  loyal  co-operation,  to  further 
the  progress  of  your  Company. 

Respectfully  submitted, 

Montreal,  Que  .  A.  W.  STEUDEL, 

November  17  1949*  Chainnafl. 


CONSOLIDATED  BALANCE  SHEET— AUGUST  31  1949 


CURRENT  ASSETS; 

Cash  on  hand  and  in  bank  $  244, 270. 56 

Trad#  accounts  receivable, 

less  reserve .  4,929.871.65 

Other  accounts  receivable  140,196.64 

Inventories  of  raw  mate¬ 
rials  and  supnlias,  goods 
in  process  and  finished 
merchandise,  stated  on 
the  basis  of  the  lower  of 
cost  or  market  .  .  7,179,040  90 

Portion  of  excess  profits 
lex  recoverable  in  1950  203,220.52 

Insurance,  taxes  and  other 

prepaid  axpansee .  227,925.88 

OTHER  ASSETS: 

Portion  of  axcess  profits 
tax  recover  able  in  1951 

and  1952 .  $  256,992.95 

Sundry  accounts  receiv¬ 
able,  including 
$6,956.31  owing  by 
shareholders .  .  .  56.332.91 


INVESTMENTS  IN  AND  AD¬ 
VANCES  TO  PARTLY 
OWNED  SUBSIDIARY 
COMPANIES: 

Investments,  at  cost,  less 

reserve .  $ 

Advances . 


CURRENT  LIABILITIES: 

Bank  loan.t . 

Trade  accounts  payable 
and  acrttied  liabilities.  . 

Deposit  accounts . 

Income  and  other  taxes. . . 


$  1.770,000  00 

3.323,28702 
10,507  80 

1.021,062.62  $  6,124,857.64 


7,179,040  90 
203,220.52 

227,925.88  $12,924,526.35 


PROPERTY  ACCOUNTS: 

(Property  eccounts  include 
land  and  buildings, 
1  aasaholds,  machinery 
and  equipment,  formu¬ 
lae.  trademarks  and 
goodwill  acquired  in 
1911,  at  cost  measured 
by  the  par  value  of  bonds 
and  shares  iMued  as 
cottsidaralioa  for  such 
assets;  propertias  owned 
by  three  of  the  conaoli- 
dated  subsidiary  compa¬ 
nies  are  included  on  the 
basis  of  appraised  values 
with  subsequent  addi¬ 
tions  at  cost;  other  prop- 
ertias  are  included  at 
cost.) 

Last:  Rasarvafor  depreciation 


230,775.20 

11,028.70 


$12,463,342.20 


3, 846,0 15  84  8,637,326.36 


Kota:  The  replacement  value  new,  ess  de¬ 
preciation,  of  land,  buildings,  machinery 
and  equipment  of  one  of  the  consolidated 
subsidiaries  at  of  August  31  1948  as  re¬ 
ported  by  Dominion  Appraisal  Company 
Limited  was  $835,071  77;  the  replace¬ 
ment  value  new,  less  depreciahon,  of  The 
Sherwin-Williams  Company  of  Canada, 
Limited  and  the  other  consolidated  sub¬ 
sidiaries  at  ol  June  30  1946  at  reported  by 
Canadian  Appraisal  Co.  Limited  was 
$6,196,451.57, 


OWING  TO  PARTLY  OWNED  SUBSIDIARY 
COMPANY . 


RESERVE  FOR  ALLOWANCES  TO  RETIRED 
EMPLOYEES . 


CAPITAL  STOCK  AND  SURPLUS: 

Capital  Stock — 

Seven  per  cent  cumula* 
li  ve  preferred  — 

Authorised  -  40,000  sharesol 
$100  00ea.  $4,000.000  00 

Issued  — 

34,600  sharesof 

$100.00  each . $  3,460,000.00 

No  par  value  Ordinary- 
Authorized  — 225,000 
share’s 

Issued  224,720 

shares  $4, 494,400.00 

Earned 
Surplus  as 
per  state¬ 
ment 

aHached..  7,897,000.14  12,391,400*14  15,851,400.14 


$22,116,982.47 


$22,116,982.47 


APPROVED  ON  BEHALF  OF  THE  BOARD: 

P.  F.  SISE,  Director. 

L  A.  SIMARD,  Director. 

CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND  EARNED  SURPLUS  FOR 
THE  YEAR  ENDING  AUGUST  31  1949 

Combinad  protil  (lom  operation., 

AI1*r  deduchnq  r.munerahon,  amounting  in  th*  aggregate  (o  1178,372.63,  for  service,  ol 

•olicitoie  end  coun.*l,  eiecuHve  oificei.  end  diiecloi.,  but  before  provieion  for  deprecietaon  $1,849,463. 

Add: 

Divldcnde.tom  pertly  owned  .ubeidiery  compani*. .  $429,402.90 

X,eM:  Applied  in  reduction  ol  book  value  ol  inve.tment, 120,400.00  309,002. 


Deduct: 

Inter*.!  on  bank  loan. . 

Provinon  for  depreciation  . 

Allowanc*.  paid  to  retired  employ**.. 


309,002.90 

$2,158,468.72 


$250,888.93 

469,121.12 

53,762.80 


$1,384,695  87 

Deduct:  Proyi.ion  lor  Dominion  and  Provincial  laze, on  inconi«.;;;;i . . . .  397,219.29 

Net  profit  for  lb*  year  ending  August  31  1949 . . . . .  $  987,476.58 

Earned  surplus,  balance  August  31  1948 . . . . . .  7,376,443.56 

$8,363,920.14 


Deduel: 

Dividends  ol  $7  00  per  .hare  on  preferred  elock. 
Dividends  on  no  par  value  ordinary  rtock . 


$242,200  00 
224.720  00 


Earned  surplus,  balance  August  31  1949. 


466,92000 
$7,897,000  14 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

Wa  have  axaminad  the  consojidatad  balaaca  sheet  o!  The  Sberwia-WilUams  Compaayel  Caaada*  Limited  a&d  its  wholly  owaed 
•ubffdiary  coapaBlee  at  at  August  31  1949  aad  the  coaaoUdaled  ftatemaat  of  profit  and  loss  and  earned  surplus  for  the  year  ending 
on  that  data  and  have  compart  them  with  the  books  of  the  companies.  We  have  obtained  all  the  information  and  explanationa  which 
wa  have  required  end  we  report  that,  in  our  opinion,  the  above  balance  sheet  as  at  August  31  1949  is  properly  drawn  up  so  as 
lo  exhibit  a  true  and  correct  view  of  tho  state  of  the  combined  affaire  of  The  Sherwin-Williams  Company  of  Canaaa.  Limited  and  its 
wholly  owned  subsidiary  companies,  according  to  the  bast  ol  our  informatioo  and  explanatioiia  given  to  na  and  as  shown  by  tho 
books  of  the  companies. 

W#  also  report  that  dividends  from  partly  owned  subsidiary  companiaa  lakan  up  in  tho  consolidated  statement  of  profit 
and  loss  and  aarn^  surplus  rapraseot.  in  part,  the  earnings  of  the  subsidiaries  for  tho  yoar  and,  to  th#  extant  of  $192,700.00,  • 
distribution  from  accumulated  profits  of  prior  years. 


MONTREAL.  Kovambar  16  1949 


PRICE.  WATERHOUSE  &  CO.,  Auditors. 


TFie  Hnancial  TTmes 


of  the  Investment  Dealers  Association  of  Canada. 
J.  \V.  G.  Clark,  executive  assistant  to  the  pres¬ 
ident  of  the  ID  AC  has  left  for  Hollywood,  Florid.i, 
and  the  details  of  the  educational  programs  to 


A BLtfISH KO  IP12  *  on'..*  ^  r-  c* 

Published  Every  Ei  iday  at  w.!  Notre  Dame  St.  Weat  I  be  discussed  at  the  conference  are  expected  to  be 
Montreat  by  The  K'inaiti-iai  times  I'litilishiiip  to.  Ltd  than  passing  interest  to  Canadian  leaders,  i 

Secretary.  John  D  Hopp.  Authorized  as  Second  tlasr ,  ^  j.,., 

—  ■  The  method  employed  m  the  United  States  differ 


Mail.  Post  Office  Department.  Ottawa. 


Some  Silly  Letters  From 
The  Other  Side 


D.  W.  JOHNSTONE  .  President  considerably  from  those  practised  in  Canada.  Here  ^ 

A  R.  w  YODNO  . .  Editor  the  educational  program  is  wholly  a  central  office! 

T.  M.  LUTTRELL  .  Associate  Editor  matter,  managed  and  supervised  bv  Harrv  Gassard  comments  in  this  space  ,  He  has  a  good  idea  of  the  old  .  If  this  is  indeed  the  cornerstone 

8.  J.  MURPHY  .  Circulation  educational  director.  In  the  V.S.  on 'the  other  j  j’'’  the  trade  disruptions  have  doctrine  of  the  leftLst  psycholo- j  of  the  new  trade  edifice  that  is 


transferred,  under  the  watchful  October  1  amounted  to  4,743,600 
eye  of  the  waiter,  half  his  portion  i  dozen  containers,  up  from  last 
to  the  other,  so  that  each  received  year’s  October  1  stocks  of  3,572,- 
•,vhat  was  ariginally  ordered — ham  !  600, 
and  chicken.  No  law  was  broken,  ^ 
the  diners  were  satisfied,  and  the 
waiter  was  able  to  retire  with  a  , 
clear  conscience.  i 

It  is  just  possible,  however,  that  j 


Recent  comments  in  this  space  ,  He  has  a  good  idea  of  the  old  If  this  is  indeed  the  cornerstone  |  accompli 

♦  - -  *1,-  _ _  I  rcacheo  the  food  nmiistry  the  of- 


j  SCANLON  cen.r^^  R.p,..,nu,iv.i“’^  educational  director,  in  the  U.S.  on  the  other,  bram  i  being  bunt  around  the  worW,  then 

B.  C,  ERTL  .  Ontario  Represenutivy  |  ^and,  due  to  the  existence  of  large  regional  asso  |  ^^ich,  although  they  |  can  be  lulled  the  easiest  by  tickling  j  its  performance  must  be  admitted  I  bown  a  gasket. 

R,  G.  LEES  .  Eustrrn  Rcprneniativc  ciations.  a  greater  degree  of  decentralisation  of  originate  in  widely  diverging  poli-  |  the  subject’s  hea’rt.  But  when  he  j  and  conclusions  must  be  drawn  I  'onipeg  ree  ress. 

SUBSCRIPTION  PRICE:  In  Canada  and  thf  United  King-  effort  has  been  achieved.  tical  Views,  attempt  to  make  the  '  insists  that,  merely  because  the  ‘  from  it.  When  everybody  has  a  ' - 

donj.  fj.uo  Elsewhere  *6  0(1  icanadiau  fundsi  |  One  feature  on  which  particular  interest  is  ccn-  same  point.  .  British  experiment  is  a  socialist  i  moderately  well  equipped  and  ef-  |  EDITORIAL  FORUM 

ADVEHTISINU  Bale  Cards  on  application  af  all  oiir  of-  jj,  matter  of  cooperation  in  public  rela- j  The  first  comes  from  a  publisher  -  one,  it  deserves  all  the  support  it  :  ficient  workshop  it  is  obviously  no  _ 

rices  or  from  any  responsible  Advertising  Agrncy  _  _  _  _  n,.  i  friend  of  ours  who  i.s  .sn  iinrecon- I  can  eet.  his  sense  of  realism  is  lons'cr  no.a.qihlo  for  nno  nr  tvv.v _ _ _  _ 


HEAD  OFFICE:  .Montreal.  LAiicasler  2l36*  -  All  t 
ments. 

TORONTO:  24  King  Street  West.  Telephone:  EL. 


Depart  i  tion.s  between  the  Investment  Bankers,  the  Bankers  |  of  ours  who  is  .so  iintecon-  '  can  get.  his  sense  of  realism  is  longer  possible  for  one  or  two 


As.sociation  and  similar  groups  within  the  general  I  f  Conservative  that  he  taking  an  awful  beating. 

'il"*  I  CintH  Thic  nnnrdin.,tinn  nf  pforts  in  ranada  i  Churchill  and  Wool-  ^  ^  ^ 


countries  to  pretend  that  they  are 
the  workshops  of  the  world  and 


DO,  THE  POOR  ANGLOPHOBE 

Bvitish-baiting  remains  appar- 


TOHONTO:  -■4  King  streei  «fsi.  leirpnone:  oi..  I  This  cnnrdinatinn  of  cfnrts  in  Tanada  ■  ^  oi  uie  woi  lu  aiiu  ririLisii-oaiung  remains  appar- 

*‘‘'*'R’ep?«efl^Hve.’’^  Bishopsgste  E.C  2.  Davies  *  Co.  f  ■  T  •  •  -  ton  to  be  dangerously  far  advanc-  doubtful  if  these  two  dif-  ^  they  must  continue  to  enjoy  j  ently  a  political  useful  weapon  in 

— -P— - — - IS  still  in  me  stage  or  man  >.  I  He  insi.sts  that  the  only  way  ,  p  the  prerogatives  and  economic  i  .dome  quarters  of  the  United 

MONTREAL,  FRIDAY.  DECEMBER  ’2,  19I!I  |  Substantial  progress  has  also  been  made  in  the  for  Canada  to  bridge  tne  ,0  strangely  at  the  same  point  Johnson  of  Colo- 

■  - —  U.S.  on  the  problem  of  educating  employee  groups  gap  is  through  a  very  close  as-  .i,on,ewhere  in  the  future  are  sym-  course.  j  rado  ha.s  taken  time  out  to  de- 

ru^  Im  Mow  Zealand  I  consumer  groups  about  the  function  of  invest-  1  sociation  with  the  sterling  block,  i  ‘tp^atic.  They  do  illustrate,  how-  *  ¥  ¥  j  noiince  a  ‘  nefarious  plot”  de.signed 

ine  in  new  Ateuiunu  ments  and  the  attractions  which  are  to  be  found  I  'Ve  should,  he  feels,  gear  our  .,..,,  eup  HiffiPiiit,,  oro-iiino- «ri4h  Our  tory  communicant  can  only  1  to  hand  over  a  super-atomic  bomb 


U.S.  on  the  problem  of  educating  employee  groups  gap  is  through  a  very  close  as-  j,pn,cwhere  in  the  future,  are  sym-  course. 

I  and  consumer  groups  about  the  function  of  invest-  !  sociation  with  the  sterling  block,  j  They  do  illustrate,  how-  * 

ments  and  the  attractions  which  are  to  be  found  I  We  should,  he  feels,  gear  our  difficulty  of  arguing  with 


power  formerly  accepted  as  a  mat-  i  States.  Senator  .lohnson  of  Colo- 
ter  of  course.  j  rado  ha.s  taken  time  out  to  de-  I 

*  H-  j  noiince  a  ’’nefarious  plot”  de.signed  1 

Our  tory  communicant  can  only  1  to  hand  over  a  super-atomic  bomb  ! 


ADoarent  defeat  of  the  socialist  government  in  in  particular  classes  of  investments.  In  Canada,  "’^ture  development  to  the  pound  ^  j  reasonably  modern  ®tick  back  on  to  Great  Britain.  What  would  be 

Appareni,  ueieai.  01  mu  ,  i  >.  f,  _  '  .  .  .  .  .  and  he  sees  therein  considerable  .  .  ,  thp  paipnHo,.  pU  fr,«  ipo„p=  v,p,.p  !  vUp  pn,i  T,pfaripi,o  pKp,.t  o..,.h 


et  *  vsA.v^  c,p»  /■«*.  aiiu  lie  sees  Liieruin  t’onsiuerauifj 

/  Zealand  has  implication.s  extending  far  beyonJ  cffoiLs  along  these  lines  have  ,0  far  been  only  immediate  advantages  for  the 

,  ,  I  I  rudimentarv  and,  wdth  a  few  minor  exceptions,  ...  ...  .  “ 

confines  of  that  country;  and  this  apart  al-  •  ’  1  ♦  Kingdom. 


and  logical  terms. 


!  the  calendar  all  the  leaves  we  have  !  so  vile  and  nefarious  about  such 


together  from  the  swing  away  from  the  left  in  a  ,  ^  Of^is  there  can  be  no  doubt  "j;- ^"-7—  p“-;t;pprt;;p:-pf  suggest  that  we  subordinate  all  our  States,  close  war-time  allie.s  now 

*  .  ■  ,  f  :  ’^‘‘is  siue  or  me  ousiness  in  special  ,  p.j^  letter  would  have  tasted  '  j..  fopts  so  much  opif.  own  aims  to  the  successful  comple-  inexorably  linked  in  the  Atlantic 


So  much  wishful  thinking  .so  ^be  past  generation.  I  a  step,  even  were  it  contemplated? 

much  associating  one’s  personal  :  friend  would  merely  Are  not  Britain  and  the  United 


country  which  has  had  a  Labour  administration  for  ^  courses  and  advertisements.  better  had  he  occasionally  men-  ,  ^pi^'^pu  p^p  onw'^'lead  t 

practically  15  years.  |  Relations  with  the  press  and  with  organs  of  tioned  advantages  accruing  to  '  p^g  jpj,|^  pp  ppotjipr. 


^  A  ^  VT  .  ,  '•“"'•'^'"  non-existent  facts,  so  much  self-  m  me  succcssmi  comio.:-  am. v  mmeu  III  me 

better  had  he  occasionally  men-  ,  ^piugjp,,  p^p  ppjy  ip^^j  ^p  disaster  economic  abomination  or  |  pact Are  there  not  bonds  of  in- 


wh>cn  he  happen.s  to  be  fond,  one  ]  terest  between  them  upon  which 


It  will  mean  a  definite  lift  in  the  morale  for  the  public  information  are  probably  as  well  established  '  C.anada  also.  He  concedes  that,  for  finds  however  that  serious  '  "’b'fh  he  happen.s  to  consider  so-  |  a  groat  measure  of  the  future 

rnnvarvsiivo  nartv  in  Great  Britain  which  is  today  in  Canada  as  in  the  U.S.,  but  .some  new  ideas  are  I  «°'be  tinae  to  come,  due  to  the  in-  ’  ublications  "‘^'ist.  I  peace  of  the  world  rests?  The 

Conservatne  partv  in  Gieal  Briiaiii,  ti  iio-v.f  of  tno  v,,oofio,r  i  ability  of  British  industries  to  sup-  1  ,  ,  -o-npioo  pf  o-r.vo.mvipnf  =imi.  J  be  world  is  singularly  unwill-  inter-change  of  weapons  is,  to  be 

J  •  n  1  i  i  n  o  Y'lv  o  L’ i  riYi  i  3  li  Ipuflino"  110  CXpCCtPCi  t.0  COmC  tO  flt  t,il€  HOllVWiOOQ  in€GtiniT«  I  •  .  ,  x  «  valKi  ^^GllCiGS  Oi  ^OVPinmGIlt  SlITll  ,  ,1  v*.  •  • 

engaged  in  the  preliminan  skirmi*nes  ledciint,  u?  ^  x  .  xu  .  w  i?  au  c  t  i  wants  immediately,  i  loru^  pno-otrp  in  o\fino‘  fan«5P*-  admit  that  the  economic  sure,  a  ticklish  and  difficult  point. 


Sail 

^nipess 


to  a  battre  at  the  polls  with  the  Labour  govern-  Whatever  the  lesulte  of  the  conference,  as  I  would  experience  a  substantial  ac-  '  transformation  which  has  come  but  to  denounce  such  a  proposal 

ment  in  that  country.  Encouragement  also  will  be  they  are  applicable  to  Canadian  conditions,  the  :  pup^ujajipn  pf  sterling  reserves.  pa„abie  of  manv  interpretations  or  "’orldwide  industriali.sation  j  (even  if  it  has  been  made)  as  .a 

given  to  the  majority  element  in  this  country  and  extensive  program  of  the  I.D.A.  of  Canada  is  only  part  of  which  might  be  capa-  gtatistics  without  elucination  that  brought  about  a  political  re-  i  ''nefarious  plot”  reduces  language 

the  United  States  which  feeLs  that  a  change  in  expected  to  benefit  from  the  IBA  deliberations,  blc  of  becoming  an  element  in  our  becomes  wonderful  at  timc.s  to  'f>bition  in  which  former  roles  and  j  to  absurdity.  What  words  could 
administrations  in  the  United  Kingdom  will  be  a  The  Canadian  program  is  a  continuous  one  and  in  own  currency  reserve.  through  the  confu.sions  j  Senator  John.son  find  if  the  plot  he 


frequent  winter 

CROSSINGS  TO 


good  thing  for  that  country,  and  for  the  world  at  recent  years  has  been  extended  to  all  sections  of  But  the  general  purpose  of  these  seated. 

R  •  _  _ ...,1,.  _ : _ J _  .sterling'  ar.-’iimiila tinn.s  .shnnld  he  _ 


walk  through  the  confusions 


funetions  are  no  longer  valid. 


Senator  Johnson  find  if  the  plot  he 


This  is  the  tragedy,  as  it  is  al-  scented  were  designed  to  hand  the 


large,  in  the  trade  impasse  with  which  we  are  today  tbc  Canadian  society,  to  varying  degrees. 


sterling  accumulations  should  be  Review  of  Commonwealth  tragedy  when  people  do  not  bomb  over  to  Russia  ? 


This  has  been  particularly  evident  during  the  their  investment  by  Can-  Common-  ^hat  -;;oir.ething  permanent  we  would  all,  we  think,  get 


attempting  to  cope.  |  mis  nas  oeen  parucu.ar.y  evioenc  uuring  me  .p  development  of  the 

Most  interesting  feature  of  the  development,  recent  coast  to  coast  tour  of  John  B.  Ridley,  pres-  tropical  sections  of  Africa;  that  is 
however,  will  be  the  policies  followed  by  the  ap-  ’dent  of  the  IDA  and  members  of  the  permanent  |  those  areas  which  are  under  the 


wealth  Economic  Committee  has  happened  to  their  fortunes,  along  a  good  deal  better  if  we 

attempted  to  measure  the  statisti-  .  ’’'®'  tried  more  to  be  friends  and  dis- 

cal  factors  which  enter  into  the  *t  has  occurred  and  will  not  carded  prejudices  which  the  pas- 

„*•  r'ov,-  I'hely  be  the  last  either.  sage  of  time  has  reduced  to  the 


\  Your  dollar  now 

^  .  buys  much  more 
in  England  and  oa 
the  Continent, 

_  Plan  a  leisurely 
\  winter  crossing  on  n 
Canadian  Pacific  White 
Empress  and  enjoy  a 
“holiday  week”  at  sea  en  routfc 
Frequent  sailings  from  Saint 
John  and  Halifax  to  Liverpool 
t : .  return  accommodation 
available.  There 
never  was  a  better  time  thaa 
now  to  visit  Europe. 

WINTBt  SAILINGS 
From  Saint  John  (train  to  shipside) 
and  from  Halifax  one  day  later. 

empress  of  CANADA 

December  6  •  '•December  30 
March  1  •  March  29 

EMPRESS  OF  FRANCE 

January  18  •  February  15 
March  15  •  April  12 
*Will  call  at  Glasgow  (Greenock) 

FIRST  CLASS . $364  up. 

TOUniST . $167  up. 

Canadian  Pacific’s  famous  ship- 
hoard  hospitality  is  also  youra 
on  the  passenger-carrying 
freighters  Btaverford  and 
Beaverbum.  Sailings  approxi¬ 
mately  twice  monthly,  dates  on 
request.  First  Class  fare  $220; 

Pull  information  from  your  own 
Travel  Agent  or— 

ANY  CANADIAN  PACIFIC 
OFFICE 


however,  will  be  the  policies  followed  by  the  ap-  'dent  of  the  IDA  and  members  of  the  permanent  1  i„  tho.se  areas  which  are  under  the  ja^tors  which  enter  into  the  '*•  occurred  and  will  not  card* 

parently  victorious  National  Partv  as  and  when  staff  of  the  IDA.  when  close  relations  have  been  direct  government  of  London.  As  .  picture  Speakin^  of  Can-  sage 

it  takes  over  the  reins  of  government.  In  its  appeal  established  between  the  Investment  Dealers  Asso-  time  goes  on,  these  investments  |  instance,  it  refers  to  the  ®  '"^^ter  of  fact,  if  North  .scale 

to  the  country  during  the  election  campaign,  the  , members  of  provincial  and  municipal  ,  could  be  reduced,  or  repaid,  as  ,  ^  America  continues  to  be  fooli.sh  at  :  star. 

Ooposition  promised  not  to  interfere  with  social  '  government...  the  press  and  other  official  and  !  British  manufactured  go.,ds  be-  I  exceeding  £700,000,000.  the  extraordinary  pace,  wc  , 

Oppo.  tion  p  political  wis-  semi  official  agencies  in  fifteen  cities.  |  available  in  sufficient  meas-  country  has  now  become  the  third  '  R1 

security  measures-in  which  it  showed  political  wis  » _  replace  other  imports  into  tra.iirp-  in  hardly  be  fanny  if  this 

dom  as  a.  generation  of  New  Zealanders  have  been  .  «  ,  Canada  from  the  U.S.  and  else-  ”, t*  m«aciitoc  tvio  innmncA  !  decline  took  place  before  we  have  I  Th 

brought  up  uncier  social  security.  It  should  be  noted.  ImpOSIIIQ  BoilK  KGCOrds  .where.  industrial  production  at  80*’'  reached  the  peak  that  once  upon  wan 

in  this  connection,  that  the  Conservatives  in  Great  Canadian  '  -  M  ¥  *  compared  with  prewar  years,  and  ®  ^ime  the  fates  had  readied  for  us.  j  tenti, 

fh''^  v°”Te'Sa^7NalionaVs  ln^hc ""matter  :  chartered  banks  have  published  their  financial  >  The  opinion  is  rather  freely  ex-  ^  provide.s  similar  figures  for  other  -  i  rules 

as  did  the  New  Zealand  Nationals  in  the  matter  pre.sscd  that  the  whole  me.ss  start-  commonwealth  units.  SCRAP  BOOK  i  • 

of  social  legislation.  statements  for  the  fiscal  year  just  closed.  Contents  develop  when  W'e  in  Canada  The  Review  then  goes  on  to  state  j  *f  .f 


sage  of  time  has  reduced  to  th*’ 


A.«  a  matter  of  fact,  if  North  .scale  of  .superstitions. 


may  speea  me  day  or  our  aeciine.  i  RENTALS  “HOT  POTATO” 

It  would  hardl.v  be  fanny  if  this  j 

decline  took  place  before  we  have  j  The  government  of  Saskatche- 
reached  the  peak  that  once  upon  ;  wan  i.s  the  first  to  signify  any  in- 
a  time  the  fates  had  readied  for  us.  1  tention  to  enter  the  rent  control 

I  field.  Unless  the  Supreme  Court 


of  social  legislation.  siaLemenis  loi  me  ii.'.cai  jusi  cio.'ieu.  c-onients  p^j  develop  when  W'e  ill  Canada  The  Review  then  goes  on  to  state 

What  the  Nationals  did  promise  —  and  in  this  thereof  provide  ample  justification  for  the  high  ,  decided  to  think  for  ourselves  and  :  that  thi.s  measure  of  industrialisa- 
direction  also  their  campaign  paralleled  that  of  [degree  of  confidence  placed  bv  Canadians  in  general  i  "'^.v.  economically  tif'D  ha.s  not  yet  occasioned  a  con- 

.u- rpJnctinn  of ’’nenal"  u. . . _ r:.. _  ..  u  spcaWng.  Slight  idiocies  on  any-  traction  of  imports,  implying  for 


SCRAP  BOOK 


“GANZY”  TIME  IS  HERE 


rules  that  rent  control  legislation 
is  beyond  provincial  powers,  by 
April  1.  1950,  it  will  be  holding  the 
hot  potato  dropped  so  hastil.y  bj’ 
the  federal  government.  And  we 


I  .•  "-.AAoi"  *  B  speaking  Slight  idiocies  on  anv-  traction  of  imports,  implying  for  I  We  asked  a  men’s  wear  mer-  1  leaerat  „overnmeni.  Ana  we 

the  British  Conserva  ives-was  reduction  of  penal  their  banking  institutions;  a  confidence  wheih  ^ody  else’s  part  are  not' conceded.  ,  its  readers,  or  permitting  the  read-  chant  what  he  W'ould  do  if  .some-  |  in  our  hearts  to  forgi^ve 

taxation  and  relaxation  of  contro  s  w  ic  .  -  plainly  demonstrated  in  the  tremendous,  and  j  All  the  wisdom  i.s  .still  to  be  found  ers  to  deduce  therefrom,  that  there  one  came  into  his  store  and  asked  i  ^^ouglas  is  hoping  se- 

cl,.re.d.  h.v.  been  b.ndcutflns  bn..,ne»  and  m-  i  ^  .  e„tdy  that  m.  governn,,^  baa  ne. 

dustry  in  the  country.  ,  th  h  k  ■  Carleton  Club.  reduced  imports,  there  should  not  |  an-sw'er,  being  long  in  the  business.  I  cue  necessary  powers. 

Of  peculiar  import  will  be  the  course  pursued  banks.  I  mi.ssive  comes  from  I  he  a  much  larger  British  propor-  ;  But  he  ventured  that  most  young  I  It  is  unfortunate  that  the  federal 


I  w'ith  the  banks. 


Of  peculiar  import  will  be  the  course  pursued  I  mi.ssive  comes  from  !  he  a  much  larger  British  propor- ;  But  he  ventured  that  most  young  it  is  unfortunate  that  the  federal 

by  the  new  administration  in  the  matter  of  na-  |  J"  Pcess  reviews  of  bank  statements  there  is  a  one  of  our  former  comrades  in  I  tion,  and  therefore  a  much  smaller  !  clerks  would  be  bew'ildered  by  this  government  should  have  seen  fit 
tionalized  industry  and  business.  So  often  repeated  |  proneness  —  justifiable  enough  —  to  emphasize  adver.sit.y  w'ho  once  upon  a  time.  U.S.  proportion.  unfamiliar  w'ord.  Now'.  40  years  to  rid  itself  of  an  unpleasant  prob- 

■  .  ,  .  ui-  u  J  desnai  -ine'  of  the  ehnneea  of  M  v  X  ago,  none  w'ould  have  been  Con-  ;  1cm  at  the  expense  of  the  provinces 

as  to  have  become  almost  accepted  as  an  established  i  new  records  in  deposits  and  total  resources.  These  ~  ®.  _  ,  chances  of  |  X  i 


Socialism  in  Canada,  went  to  the  |  The  Review  doe.s  not  state,  how-  because  it  was  w'hat  people  |  and  the  people. 


hoo  hAAn  thA  <jtatpmpnt  that  it  would  be  as  r-  ...  I  .au.^jn  HI  ...aiiaurt.  weiu,  lo  uie  i  me  Kcview  doe.s  not  State,  hovv-  - - - - -  ......r.. 

fact  has  been  the  .na  e^  ^  figures  are  .significant  in  that  they  point  to  a  Umued  Kingdom  where  the  poli- !  ever,  that  due  to  this  expan.sion  in  "Ten  they  wanted  under 


difficult  to  unscramble  a  scrambled  egg  as  to 
denationalize  a  busines  or  industry  that  has  been 


continuation  of  the  high  level  of  prosperity  which  •  tical  climate  was  so  much  more  domestic  industries  the  character  ! 


For,  in  spite  of  the  cries  of  land¬ 
lords.  we  are  not  yet  ready  to  af- 


denationalize  a  busines  or  industry  that  has  been  ^  ,  promising.  His  view  is  even  more  I  of  imports  ha.s  changed,  even  !  “Ganzy”.  of  coinse,  i.s  a  corrup-  ford  a  raise  in  our  rents.  As  long 

nationalized.  Thi.s  thesis  has  been  denied  by  many  «e"ce  m  mis  counuy  over  a  period  ^  thoxich  the  volume  mav  have  re-  i  ’’Gaernsey.”  But  it  was  as  there  is  a  critical  nousing  short-  , 

W'ho  should  have  some  idea  of  w'hat  it  is  all  about,  of  years.  From  the  point  of  view  of  the  bank  f.-jend.  It  may  be  boiled  down  to  ■  rnained  unchanged  or  indeed  may  ®  recognized  age.  in  fact,  there  is  need  for  con- 

Possibly,  of  course.  New  Zealand  w'ilh  an  economy  depositor,  however,  mere  size  i.s  a  secondary  con-  |  saying  tiiat,  since  Britain  is  show-  |  have  increased.  It  could  probably  such  by  the  dictionary.  No'w  trols  on  rent.  And  we  agree  with  i 
largely  based  on  agricultural  production  will  not  sideration.  We  have  seen  in  other  countries  banks  i  *^be  way  towards  the  final  de-  |  be  show'n  statistically  that  our  im-  |  handy  little  w'wd  is  gone,  and  the  Saskatchevv'an 
provide  a  satisfactory  answer  to  this  particular  .  ti  *  #  i  xu  ■  ''^^opment  of  the  socialist  commu-  ;  ports  have  decreased,  or  the  need  forgotten.  But.  in  case  you  x  ■  .  *  j  «  1  * 

^  '"‘tb  apparently  great  resources  fail,  with  con-  Commonwealth  is  obliged  '  import  ha.s  decreased  in  manv  ,  haven’t  already  done  so.  it  is  time  must  be  dominion-wide.  —  Saska- 

„  •  AAVArnHiPni  in  Npw  Zealand  disastrous  resulUs  for  those  who  had  left  to  see  to  it  ihat  the  experiment  be  |  lines  of  manufactured  goods  which  —  Windsor  toon  Star-Phoenix. 

How  far  will  the  new  government  in  .New  Zealand  ^  safekeeping.  succe.ssful.  Thi.s  is.  of  course,  the  |  formerly  w'e  were  unable  to  pro-  ^tar.  .  ^  -  ^  .  , 

deviate  in  its  policies  from  those  ot  the  Labo .  I  „  .  .  ,  a  a  i,  ia  .u  i  '  old  “wave  of  the  future”  concept  i  duce  ourselv'es-  while  they  have  in-  '  -  i  blocks  of  canned  fruits  held  by 

administration  of  Mr.  Fra.scr?  On  the  answ'er  to  I  Canada  ha.s  long  prided  herself,  w'lth  very  good  ^  man  would  L  |  crea.sed  and  the  need  to  import  has  RESOURCEFUL  ENGLISH  caiiners.  wholesale  dealers  at  chain 

tJiis  question,  some  indications  of  which  should  ,  reason,  on  the  record  of  her  banking  institutions  j  a  fool  trying  to  stop  the  tide.  |  increased  in  lines  which  are  di-  ;  Fresh  proof  that  the  English  '^’arehouses  in  Canada  on  , 

be  given  in  the  Speech  from  the  Throne,  much  over  a  long  period  of  years  in  the  matter  of  '  g*^a®  ®ay  that  the  j  rectly  related  to  our  industrial  ex-  '  have  a  flair  for  coping  w'ith  the  ^== - - 

w'ill  depend  for  the  Conservative  opposition  in  looses  _  or  lack  of  them  _  bv  depositors  This  ®®®'abst  experiment  in  the  United  '  pan.sion  such  as  particular  raw  law  is  provided  in  an  item  recently 

Great  Britain  and  anti-socialist  elements  el.sewhere.  .  .  ...  ,  Kingdom  is  endangered  only  by  :  materials,  equipment  and  partly  appearing  in  Time  and  Tide,  of  ■  ■  — 

_  _ _  I  ‘'^P'  ‘^®®'ve  record.  .1  is  true,  ha.s  been  due  in  no  Canada’s  and  the  United  States’  :  manufactured  goods,  which  we  can  !  London. 

^  —  Co  A  Cmima  TrMflA  Laccsa  i  Pleasure  to  sane  banking  legislation  and  ef-  ,  of  Russia,  which  oblige.s  i  only  obtain  from  specific  countries  ■  Two  friends  went  out  to  lunch. 

we  can  btana  >Ome  iraae  Losses  regulation;  hence  successive  governments  armed  j  like  the  United  States.  At  the  cold  counter  in  their  fav-  , 

There  is  a  tendency  to  describe  every  loss  of  an  !  can  take  some  part  of  the  credit  for  it.  '  forces.  The  least  we  could  do,  We  find  that  industrialisation  in  orite  Inn  they  found  an  agreeable  ^  pieasufc 

AvArsAHs  market  ac  a  maior  traeedv  even  if  neither  i  ,  .u  .  .  ...  under  these  circumstance.^,  i.s  to  Australia  has  gained  .50'/t:  and  display  of  cold  meats,  including: 

th  i  nmnev  goods  con-  '  quarter-century,  however,  regulation  do  our  defence  buying  in  England  ,  cIo.se  to  lOOfr  in  South  Africa  and  ;  chicken  and  ham.  Each  ordered  /1/7/7  /  /  i 

the  amount  of  mone.v  in  o  ed  o  g  .  ,  [,3,  presented  no  real  problem  by  reason  of  the  and  to  accept  a  full  .share  of  what-  '  Rhodesia  and  we  believe  that  it  is  |  chicken  and  ham;  but  they  were  |  If  1/ Ir  J^nfnl 

cerned  are  of  a  relatively  minor  nature.  1  ^  manner  in  w'hich  the  bank.s  have  husbanded  their  ever  it  may  cost  to  police  the  vari-  these  developments  which  are  pri-  I  informed,  a  trifle  severely  no  ^  *  M- 

there  i.s,  no  doubt,  some  cause  for  anxiety  about  ^  resources  and  established  reserve  and  liquid  posi-  areas  around  the  world  w'here  marily  responsible  for  the  fact  that  doubt,  that  one  person  might  have  j  ' 

the  sum  total  of  our  trade  we  might  easier  airive  j  which  allowed  them  to  face  any  economic  1  the  export  position  of  the  old  “in- '  either  chicken  or  ham,  not  both,  j  been  admitted  as  a  Be 

at  a  solution  if  we  forgot  about  the  hysterics.  |  comparative  equani-  '  '  obviously,  since  he  has  dustrial  Mothercountries”  is  not  Accordingly,  one  ordered  ham  | 

This  is  particularly  true  in  cases  where  trade  ,  niity.  The  spotless  record  of  Canadian  banka  during  ITrftJ'AfThA  =a*  ''^en  the  j  / 

was  built  UP  by  reason  of  war-created  shortages  ,  ..e  dark  davs  of  the  earlv  .tO’s  when  e.^iahli.h.  »^""ts  of  the  science  of  semantics,  be  again.  plates  arrived,  each  solemnly! 


at  a  solution  if  we  forgot  about  the  hysterics.  j  that  might  blow  up  with  comparative  equani- 

This  is  particularly  true  in  cases  where  trade  ,  niity.  The  spotless  record  of  Canadian  banka  during 
was  built  up  by  reason  of  war-created  shortages  ,  the  dark  days  of  the  early  30’s,  when  establish- 
abroad  which  have  called  for  substantial  ship-  |  menus  across  the  line  were  going  dowr.  like  nine- 
ments  of  Canadian  produce  to  countries  that  before  ;  pins,  bespoke  graphically  the  inherent  soundness 
the  war  did  not  buy  such  goods  from  us  to  any  i  of  oui  institutions. 

appreciable  extent.  As  a  rule,  such  conditions  have  i  Surveying,  therefore,  the  early  bank  statemenis 
imposed  upon  the  Canadian  consumer  scarcity  .  ^j,e  past  year  from  the  angle  of  strength  rather 
price.s;  and  it  is  of  course  foolish  to  assume  that  .  depositors  have  reason  for  considerable 

scarcity  prices  are  the  normal  prices  which  must  ^  .satisfaction.  Commercial  loans  have  expanded  in 
be  maintained  at  all  costs.  ^  volume  -  as  might  be  expected  in  the  light  of 

A  case  in  point  which  illustrates  this  nicel.v  is  active  business  and  industrial  conditions  —  but  not 


We  take  pleasure  in  announcing  that 

Wr.  J4.^U  f  OM 

has  been  admitted  as  a  general  partner  of  this  firm 
as  of  December  first. 


Nonsense  Still  Survives 


By  R.  J.  DEACHMAN 


M^CuaigBros.^ 


f  -  ’  ’  mail  ucpuJMLUis  iinvt;  1  tfeiiSUIl  lUI  CUJlSlUera 016  '  Tho  KauVirt/NH  1  *•  1 

scarcity  prices  are  the  normal  prices  which  must  Commercial  loans  have  expanded  in  EmriLerr  in  thr  TTnitlT^  different  forms: 

be  maintained  at  all  costs.  ^  -  a.,  might  be  expected  in  the  light  of  has  had  pending  for  some  unie  the  bacon  etc. 

A  case  in  point  which  illustrates  thi.s  nice^.v  is  active  bijsiness  and  industrial  conditions  -  but  not  before  an  Inquiry  Board  its  claim.  I  neighborhood  olToVc  oTthe"  voL  i  1100^  moving  'Se  “pioduci"  to 

the  egg  market.  A  gr^eat  deal  of  fuss  is  bein  [  lo  any  abnormal  extent;  and  non-current,  or  doubt-  :  that,  with  the  adoption  of  Diesel  ume  of  products  produced  goes  to  ,  market,  transferring  them  again 

made  about  the  fact  that  Britain  may  henceforth  fui.  loans  are  infinitesimal  in  relationship  to  the  engines,  there  ought  to  be  an  labor  and  that  all  the  rest  goes  :  to  the  point  of  ultimate  consump- 

prefer  Danish  or  Polish  eggs,  to  those  which  she  ^  total  outstanding.  Liquid  and  cash  position  has  :  extra  engineer  on  every  train,  to  the  capitalists.  Of  all  the  fan-  I  liou. 

has  been  buying  over  here  over  the  past  few  years.  ^  b^en  well  maintained,  and  in  some  case.s  strengthen-  !  obviouslj'.  if  one  engineer  i  laslic  economic  conceptions  in  the  i  The  share  of  labor  in  the  na- 

The  total  amount  involved  in  the  British  egg  eon-  gj  during  the  year;  and.  in  the  case  of  one  of  the  ®’^^^mient  for  a  train  when  it  is  ,  world  this  is  the  most  glaring,  the  j  tional  income  is  by  far  the  largest 

tract  with  Canada  i.s  $21  millions.  The  total  number  leading  banks,  an  already  massive  rest  account  —  : indeed  be  most  foolish.  It  would  be  a  good  i  group.  In  1948  it  represented  over 

of  eggs  is  46  n.illion  dozen.  ,  or  contingency  reserve  —  has  been  further  supple- ,  ^ mhal  engineer  1  deal  closer  to  the  truth  to  state  |  60%  of  the  total  and  this  does 

This  looks  like  a  lot  of  eggs.  If  we  a.s.sume,  how-  ^  mented.  other  wheif  labor  instead  1  not  include  professional  men,  those 

ever,  that  among  Canada  s  fourteen  million  people  |  when  one  considers  the  record  of  our  Canadian  made  to  Diesels.  ^  direcr'Vos^  n't^con.^rtin^^  The  rlT  1 sel^f-employed.  such  as 

there  arc  12  million  who  might  be  classed  as  egg  banks  under  private  management,  and  in  conjunc-  X  X  X  'materials  into  the  finShed  pro- |  iTd*”  UiTse  vTo^ing  orTSs" 

consumers  —  whether  scrambled  01  in  the  form  tion  with  the  fact  that  nationalized  banking  is  The  whole  matter  came  up  be-  ducts  —  forgets  entirely  about  Lsions.  Labor  gains  nothino-  from  i 

of  egg-nogs  —  then  we  find  that  the  whole  British  one  of  the  key  plank.s  in  the  sociali.st  party’s  plat-  fore  a  Board  appointed  for  the  ;  the  labor  in  the  raw  materials,  denvin”-  the.se  facts  hut  the  Ann 
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egg  contract  could  be  ab.sorbed  by  the  additional  form,  it  is  ea.sy  to  understand  the  difficulties  faced  i  ^oo®*‘^o*'®f'on  of  such  matters  and  Steel  is  a  raw  material  of  auto- !  tention  ha.s  been  raised  time  and  i 
consumption  of  le.ss  than  one  egg  per  person  per  by  the  latter  in  making  any  real  headway  with  the  right  was  denied.  The  same  :  bile.s  and  of  steel  raiLs  and  many  |  time  again  during  the  past  fifty  ! 
week.  electorate  in  this  country  Boaid  will  sit  again  to  consider  other  things.  Wool  i.s  a  material  1  years.  i 

Surely  this  is  not  an  in.superable  obstacle  to  the _ ^ application  of  the  firemen  for  of  clothing  and  so  on  down  the  line.  |  X  X  x  1 

proper  marketing  of  hen-fruit  in  Canada.  Naturally.  ^iirrAN*  CifaneK  h”  P'ob^ly  When  taxes  are  paid  bv  a  factory  |  what  would  hanoen  In  this  ' 

^  t  w  .  u-  Curt  Comments  on  current  events  be  treated  m  the  same  way.  The  it  means  emplovment  of  labor  in  .  .  happen  to  this, 

as  long  as  eggs  have  been  .selling  at  prices  whicn  _  extraordinary  thing  about  it  is  the  creation  o‘f  the  things  for  rT 

made  them  a  luxury  to  tnousands  o  Canadian  |  ^be  South  African  government  -  which  has  been  > many  labor  unions  are  con-  which  the  taxes  were  paid,  edu- !  "f T 

families,  the  reliance  on  overseas  maikeUs  has  been  .  7  ^  .  '  vinced  that  if  thev  make  iobs  fo-  cation  better  marls  hAsnitats  ■  its  mind  on  these 

.  showing  increasing  fascist,  tendencies  of  late  _  '"okc  jods  10.  canon,  neiter  roads,  '  nupsfinns  an.t  tn-A,.,  •.  , 

necessary.  It  would  not  require  a  much  more  rea-  “  .....  -a  _  ..  e  •.  ,  'some  people  bv  the  emplovment  of  I  school  etc  I  questions  and  thicw  itself  into! 

sonable  price  however  to  make  for  the  improvement  °  'I®®  ®  ®®®®‘  ®  'a  ^ /v,  a <•  T  '  r  Txtra  help  they  will  thereby  in- i  X  X  x  i production  with  all  1 

in  the  Canadian  diet  v'hich  would  be  possible  by  ° series  ^mirc  crease  the  total  share  coming  to!  Tliere  are,  of  course,  startling  j  is  capable? 

*  noinor  canf  oKurvOi-l  \irHoro5/ar  if  hac  fha  Incral  ^  ...  .  *  t  TVTnri  o  »•/»  Vt  o  ewd  ...1 _ x» _ 
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sonable  price  however  to  make  for  the  improvement 
in  the  Canadian  diet  v'hich  would  be  possible  by 
the  addition  of  less  than  one  egg  per  week  to  each 
person’s  diet.  '  i 

We  can  see  why  the  British,  after  four  years  of  ' 
alleged  peace,  would  like  to  get  their  eggs  tin-  j 
powdered  for  a  change.  If  Denmark's  nearness  ' 
xnake.s  it  possible  to  buy  fresh  eggs  for  sterlin;^  ' 
instead  of  taking  Canadian  dried  eggs  for  dollars, 
we  can  only  say  more  power  to  their  eggs.  On 
the  other  hand,  after  four  years  of  warlessnes.s, ' 
Canadian  consumers  are  entitled  to  market  prices  j 
for  the  agricultural  products  which  are  not  main-  ' 
tained  at  scarcity  levels  by  an  artificial  trading 
situation. 

_  j 

Th*  I.D.A.C.  And  Public  Education  ^ 

The  Public  Education  Foiuni  of  the  Inve.siiiient  | 
Eankens  Association  of  .America,  on  which  'Hie 


being  sent  abroad,  wherever  it  has  the  legal  power  ,  ,abor  and  thus  make  a  contribu-  i  variations  in  the  amount  spent  when  they  are 

to  do  so.”  The  same  minister,  however,  hotly  denied  |  tion  to  the  welfare  of  the  groiin  !  in  converting  the  raw  material  i 

any  question  of  state  cen.sorship.  Which  once  again  ,  to  which  they  belong.  Kind,  aren’t  !  into  the  fini.shed  prodiicl.s.  In  '  income,  the  wealth  of  the 


proves  that,  in  politics,  black  can  be  white.  'they?  There  are  times  when  h:i- '  flour  and  feed  mills  wages  and 

X  ¥  X  inanity  suffeis  more  from  .soft  salaries  represent  about  5^;  of 

.Not  before  its  lime.  Ottawa  i.s  getting  tougii  >’a‘’d  heads  — jihe  total  value  of  the  product.  In 

on  the  question  of  the  TCA’s  Montreal  New  York  :  *‘P’®  P®  ®^  them!  .^upbuilding  and  repairs  the  figure 

route.  Threatened  suspension  of  Colonial  Airlines’^  railwa.v  w'otker.s  bv'  these  is  oO', .  A  flour  mill  can  be  run 

licence  should  serve  to  stop  the  del.aving  legal  P'-oposals  will  reduce  the  total  with  relatively  few  men  -  it  is 
,  ..  '  I  volume  of  wage  payment.s.  Thev  a  highly  mechanized  form  of  pro- 

®  mav  not  know  it  but  they  will,  mill  is  produced  bv  the  farmers 


,  i  kind  would  increase  vastly  the 
bout  5^'  ifi"*'®'*'  "'®'''''-  gi'ealesl  need! 

.  i.rodnct  In  "■®'''''  '®''®>’  ’®  ‘''aritv  j 

ir.s  the  figure  man  and 

can  be  run  "’®n'^n  everywhere  to  .see  beyond 

men  —  it  is  P®'nt  of  view  to  the 

.  ,  ‘I  real  factors  in  production.  In¬ 
form  of  pro-  ,  ,  I  *'  '■niii.  Ill 

n,A  fo,.A,A,.c  f’rea.sed  production  arises  from 
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tactics  of  that  organization.  will,  mill  is' produced  by  the  farmers  !  production  arises  from 

*  *  *  Men  employed  in  productive  work  duction.  The  wheat  used  in  the  capi  a  investment  per 

John  L.  Lewis  has  abandoned  his  usual  role  of  enrich  the  nation  but  usele.ss  work  ,  and  if  any  man  thinks  that  a  '  ""’P  ®''p®  therefore 

the  roaring  lion  for  that  of  the  strong  silent  man  is  of  no  value  to  the  community  i  farmer  does  not  work  for  his,^'"®^**'  ^1  k 

The  new  method,  liowever,  was  quite  as  effective  '  though  at  times  it  may  give  a  living  let  him  go  out  in  the  field  j,^a*n(^aTd  Tf  liv'  ^ 

as  the  old;  the  .soft-coal  miners  are  out  on  strike  modicum  of  exercise  for  those  and  help  to  harv'est  the  crop.  ^  ® 

'who  are  doing  it  or  pretending  to  Farm  income  in  the  Dominion  P‘‘''®d  of  piolonged  peace  re- 

X  ¥  ¥  ‘’®  If  ®f  ®  payment  to  the  "'®''’'’  I’*'  ' 

useful  work  the  total  volume  of  farmers  for  the  .service  rendered  '  “You  cannot  swallow'  more  and 

According  to  a  news  dispatch  from  London,  fake  production  w'oiild  be  increased,  the  labor  performed  in  producing  more  economic  and  political  mor- 


^  - 
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Financial  Time.s  reported  la.st  week,  will  be  al-  dollar  bills  aie  being  dislribuled  in  Great  Britain.  ;  fptaj  wage  pavment.s  would  be  the  Ihing.s  they  sell  and  which  phine  witlioiit  becoming  an  ad- 


tended,  it  has  been  decided,  by  a  lepiesenlalive  j  Well,  that  is  one  way  of  accumulating  dollars  !  j  higher  —  but  it  must  be  work  —  1  afterwards  pass  tlirough  the  mar- '  diet.” 


Donald  R.  Kichberg 


For  d*i3ils  writ*  tht  Montreal  officts  of. Duncan  Harwood  &  Co.  Ltd., 
905  Dominion  Square  Building,  Montreal,  P.(p. 
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HINTS  TO  INVESTORS 


_  THE  FINANCIAL  TIMES,  DECEMBER  2,  1949  7 

'  $523,086  equal  to  $1.08  a  share.  |  tors  for  a  start  may  be  set  on  achievement  of  all  has  been  to  •  last  year.  There  was  little  change 

Operations  were  on  a  more  sa-  I  the  favourable  side  of  Common-  i  keep  its  feet  really  on  the  ground,  in  employment  levels.  The  Bu» 

tisfactory  basis  during  later  '  wealth’s  short  -  term  prospects —  j  The  sober  confidence  with  which  reau’s  index  of  industrial  employ- 

months,  however,  as  indicated  by  Britain’s  own  need  to  use  all  pos-  it  secs  the  future  is,  therefore,  all  :  ment,  based  on  1926  equals  100, 

results  for  first  9  months  of  sible  sterling  sources  of  supply,  :  the  more  encouraging.  was  202.2,  compared  with  202.1  at 

'  1949,  made  public  during  past  the  corresponding  Commonwealth  '  - -  -  -  September  1  and  203.3  at  October 


SHAWINIOAN  W.  &  POWER 

I  am  interested  in  the  stosk  of 
Shawinigan  Power  Co.  as  an  in¬ 
vestment  to  provide  me  with  a 
return  of  5  per  cent  with  com¬ 
parative  safety.  Please  review 
briefly  in  your  Hints  to  Investors 
page,  outlook  for  this  company  and 
express  your  opinion  of  the  stock. 

S.R.F. — Sorel 

At  prevailing  market  of  25, 
common  stock  of  Shawinigan 
Water  and  Power  Co.  provides  a 
yield  on  its  $1.20  a  share  annual 
dividend  of  around  5  per  cent. 

In  view  of  company's  position  in 
power  generating  field  in  Quebec  j 


results  for  first  9  months  of  sible  sterling  sources  of  supply,  :  the  more  encouraging.  was  202.2,  compared  with  202.1  at 

'  1949,  made  public  during  past  the  corresponding  Commonweaith  '  - -  -  -  September  1  and  203.3  at  October 

I  week,  which  show  net  earnings  !  need  to  expand  aii  possible  dollar  WEEKLY  W’AGES  AT  PEAK  1,  1948.  Moderate  improvement  in 
i  for  period  equal  to  $2.26  a  share  I  exports,  and  plans  already  drawn  '  Average  weekly  earnings  in  employment  conditions  during  the 


INQUIRIES  (rem  tubteriban 
In  raqard  to  tkoir  invotftnont* 
and  problamt  ara  tnvitad. 
Antwari  ara  batad  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  baliavat  raiiabla-,  fair 
and  unprajudiead,  but  bayond 
tha  axareita  of  caro  In  taeurinq 
information.  THE  FINANCIAL 
TIMES  cannot  aitumo  raipon- 
tibilily. 

Inquiriat  must  bear  the  siqna- 
tura  and  addrast  of  tha  writer  in 
ordar  to  racaiva  attention.  An¬ 
swers  thouqht  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed.  addiassed  envelope  or 
postaqa  should  accompany  all 
inquiries. 


than  $20,000,000.  Development  |  dends  and  allow  the  balance  to  ac-  j  compared  with  $2.95  a  share  I  up  in  Europe  to  buy  more  from  Canadian  industry  reached  a  new  month  was  reported  for  Quebec. 


cost  during  the  period  was  ap-  cumulate  for  further  strengthen-  fgr  first  9  months  of  1948.  Im-  I  Sterling  countries. 


high  of  $43.60  in  October,  the 


and  the  prospects  for  continued  I  ^ _ I 

large  scale  demand  for  its  out-  .  ^  For  year  1948  Home  Oil  reported 

put  stock  appears  well  worthy  of  |  companies  were  ^making  revenues  nearly  double  those 

retention  as  an  investment  for  in  companies  were  making  nreoedme-  ve«r  at  si  .'ss?  is* 


proximately  $10,000,000  of  which  ing  of  working  capital  position,  provement  on  operations  has  been  |  In  summarizing  all  these  points.  Dominion  Bureau  of  Statistics'  The  quality,  quantity  and 

more  than  75%  has  been  written  |  For  year  1948  company  report-  due  to  some  betterment  in  pulp  the  Commonwealth  Economic  reports.  That  compared  with  strength  of  the  fleeces  of  sheep  are 

off.  Some  $2,000,000  has  been  ed  net  earnings  after  all  charges  ;  j^iarket  situation.  Officials  state  j  committee  has  certainly  done  a  $13.28  in  September  and  $41.80  !  directly  affected  by  the  kind  of 

.spent  on  equipment  of  which  more  equal  to  $4.06  a  share  on  out-  j  that  with  increased  capacity  for  '  tfood  job.  Perhaps  its  greatest  at  the  beginning  of  October  I  feed  ration  used. 

than  50%  has  been  written  off.  standing  common  stock,  or  2 ti  i  newsprint  production,  net  earn- | _ _ 

In  Turner  Valley,  the  company  dividen^  requirements  j  (ngs  for  the  year  will  be  at  a  ■  ' 

produced  over  1,000,000  bbls.  of  oil  I  $1-60  a  share.  This  compared  satisfactory  level.  i 

in  1948  and  expects  to  produce  an  j  earnings  equal  to  $3.59  1  Company,  it  appears  evident,  is  j 

equal  amount  this  year.  “In  view  ^  ahare  on  common.  j  paving  no  difficulty  in  earning  I 

of  the  showing  to  date  and  recent  For  first  quarter  of  this  year,  I  the  current  dividend  of  $1  share' 

favorable  drilling  results  in  Turner  interim  report  showed  operating  i  on  common  stock  with  a  good'  ^ 

Valley,  report  said,  “it  is  difficult  profits  down  over  $215,000  from  margin  to  spare  and,  with  indica-  ^  >'  » 

to  contemplate  any  circumstances  figure  for  same  period  last  year  tions  that  newsprint  operations 

arising  which  would  prevent  1940  $1,024,348  and  net  earnings  will  continue  on  an  active  scale  00^ 

revenue  from  exceeding  that  of  |  charges  lower  at  $361,-  for  some  time  to  come,  stock  ap-  ^  .  V  .v..-  ;  . 

1948.”  1 819,  equal  to  68  cents  a  share  on  j  pears  to  be  a  hold  rather  than  a 


for  preceding  year  at  $4,537,188  i 


come  and  potential  market  appre- !  j  capital  stock  Since*^ then  we  I  compared  with  2.398,876.  Net 
......  _ _ itneir  capital  siock.  since  men,  we  „ft.r  nil  rhnro-po  nr. 


elation  over  a  period. 


I  have  run  into  a  “bear”  market 


For  year  1948  Shawinigan  re- ;  and,  in  the  natural  course  of 


earnings  after  all  charges  were  up 
at  $910  056,  equal  to  51.7  cents  a 
share  from  1947  net  of  $501,188, 


Commonwealth  Trade 

By  JOHN  KINOSI.EY,  for  I'.K.  Information  Office. 


If  the  world  is  considered  as  1 1938  figure.  New  Zealand  and  Au- ; 


many  brought  to  light  by  a  report ;  culties  which  its  members  may  J 
just  produced  by  the  Common- 1  goon  face  in  maintaining  the  re- ' 

wealth  Economic  Committee.  The  j  cont  rate  of  increasp  of  their  ■ 

majority  of  members  in  this  com-  I  trade  with  the  outside  world.  And 

mittee  are  the  High  Commission-  .  it  is,  after  all,  that  external  com-  i 


ported  net  earnings  equivalent  to  things  these  new  issues— with  a  ®  irwo  iirti  net  oi  .joui.ioo,  ,  ^ 

5.3  times  preferred  dividend  re-  few  outSing  except  equal  to  28.4  cents  a  share.  j  If  the  world  is  considered  as  1 1938  figure.  New  Zealand  and  Au- , 

quirements  of  $2  a  share  annually  been  somewhat  harder  hit  than  the  Company  has  paid  dividends  at  j  f*''®  blocks  the  Commonwealth,  i  stralia  also  have  particular  hopes  , 
and,  after  preferred  dividends,  net  average  AUhouS^^m^^^^  rate  of  50  cents  a  share  for  last  j  the  United  States.  Central  and  i  of  raising  exports  still  further  | 

on  common  was  equal  to  $1.58  a  j  been  pun  suing  an  upward  trend  for  lienee  at  current  j  South  America.  Europe  and  Asia  ,  during  the  next  few  years.  j 

share  as  compared  with  annual! gome  time  now,  not  every  stock  market  of  13>^-13^,  yield  is  only  *t  is  the  Commonwealth  which  j  n  would  be  wrong,  however,  to 
dividend  rate  of  $1.20  a  share.  |  has  participated  to  any  great  ex-  about  3%  per  cent,  but  prospects  do®®  more  trade  than  any  other.  |  jgt  these  hopes  within  the  Com-; 

Interim  figures  for  past  9  months  I  tent  in  the  lull  move  although  point  to  an  increase  in  payments  This  remarkable  fact  is  one  of  the  j  monwealth  conceal  the  real  diffi- 1 

of  this  year  showed  some  reduc-  Lewis  Bros  is  un  from  a  low  this  m  relatively  near  future.  many  brought  to  light  by  a  report ;  culties  which  its  members  may 

tion  in  net  earnings  from  those  for  1  yeTr  of  10%  -  '  produced  by  the  Common-  l^oon  face  in  maintaining  the  re- ; 

same  period  last  year  at  $1.15  a!  toso  STANDARD  FUEL  I  wealth  Economic  Committee.  The  j  cent  rate  of  increase  of  their; 

share  on  stock  as  compared  with  reporiea  i or  year  1948  PREFERRED  I  majority  of  members  in  this  com-  I  trade  with  the  outside  world.  And 

S1.29  a  .h,r..  Eamjae.  decline  “  on  Kindly  rcvlo.-  .0,  me  In 

was  due,  m  considerable  measure,  .  stock-  more  than  double  divi-  Hints  to  Investors  column  the,”  “dvisers,  m  London,  ,  merce  which  accounts  for  three- 

to  curUlled  prodncUon  .1  com- ;7„/‘re5ilr™"n..  on  .n.lmd.  fr  SUndnrd  Fuel  Co.  ~  nT'S  i 

pany's  plants  arising  from  short  45  ^  which  I  am  holding  some  prefer-  Ssh  colmiiaT  E^Xe  ^  [Je  ^  ^  ’ 

water  conditions  in  early  mon  hs  |  4547  operating  profits  last  red  shares.-A.O.H.,  Waterloo.  iSnS.  >f.  x.  ] 

of  yeaij  a  condition  which  also  i  ^4  $534,573,  were  up  $467,775  For  fiscal  year  ended  April  30th  t_  this  authoritative  review  of  While  most  Commonwealth 
had  had  Its  effects  on  operating  4945^  Standard  Fuel  Co.  Ltd.  re- I  thf  Commonweal^  countries  in  1948  thus  accounted 

results  for  final  quarter  of  last  ^^^4  position  at  end  of  Ported  net  earnings  after  all  Economic  Committee  sets  oiit  all  ^  Proportion  of  world 

■  ....  V  ^^'^8  was  good,  net  working  capital  charges  off  fairly  widely  from  4)45  essential  facts  on  which  the  ^^rade  than  before  war,  two  factors 

High  costs  also  have  been  al  4  51^255,714  being  up  from  $839,-  previous  year  at  $63,228,  equai  to  commonwealth's  present  chances  uncertainty.  First,: 

factor  of  no  little  importance  in  993  ^^4  1947  ^44^  current  53.16  a  share  on  $2.25  a  share  pre-  ^f  future  prosperity  may  be  as-  ^^ey  are  likely  to  meet  Increasing 

recent  operating  results.  |  ^4  $2,521,672  at  a  ratio  of  2  ferred  stock,  as  compared  with  gegged.  And  it  is  worth  examin-  competition  as  other  countries, 

Shawinigan  is  engaged  in  a  1 4^,  j  4,,  current  liabilities  of  $1,265,-  5106,050,  equal  to  $5.30  a  share  4^6  briefest  minimum  of  this  recover  from  the  war, 

large-scale  program  of  plant  ex*  |  ggg  inven4ories  were  up  at  $1,423,-  on  preferred.  For  fiscal  years  end-  j^ta  before  going  on  to  consider  gradually  catch  up.  Secondly,  the  . 
pansion,  and  all  indications  point  510  from  $1,278,179  and  bank  loans  ed  April  30th.  1947  and  1948,  net  4^0  questions.  First,  what  part  Present  pattern  of  Commonwealth^ 
to  a  ready  market  being  available  ^4  5459,000  from  $215,000,  earnings  were  equal  respectively  jg  4he  united  Kingdom  likely  to  ‘”de  may  in  time  be  altered  dras- 

for  all  the  energy  it  can  produce.  ^^4  ^,4  conditions  in  to  $5.35  a  share  and  $5.18  a  ^  4he  future  of  Common-  ‘ically,  as  industrialization  in  the 

New  Shawinigan  Falls  develop-  hardware  business,  was  not  a  mat-  ®hare:  hence  average  earnings  for  .^g^lth  trade?  Secondly,  can  Primary  producing  countries  pro- 


...  everu  luonl 
-typed 

correspondence,  invoices,  orders, 
data,  instructions  or  any  message 


...  is  read 
Ht  the  SAME  TIME 

in  offices,  branches,  factories, 
warehouses  • . .  any  distance  opart 
*  •  •  and  multiple  copies  mode  if 
required* 


and  can  (e  . 
ansuieted  OHC^  • 

No  delays,  no  bottlenecks.  P.W« 
Teletype  puts  everything  In  print- 
^  ed  form  —  accurate,  permdnent 
You  get  action,  resultsi 


SpEEd$  Evenjthinfl  Up ! 

— ^***"  ^  West  Coast  logging  company 

“*  I’u*  gained  a  high  reputation  for 

quick  delivery  since  installing  P.W.  Teletype. 
F.W.  Con  bring  You  Mere  Bus/ness,  tool 


The  advanfages  of  Canadian  Pacific  ■— 
Canadian  National  Private  Wire  Teletype 
Service  are  available  to  oil  or  any  of  your 
branches— locally  or  coast  to  coast.  The  cost 
is  surprisingly  low.  Call  your  local  telegraph 
office  ...  on  expert  will  advise  you  how 
P.W.  Teletype  can  serve  you.;. and  arrange 
a  demonstration. 


New  Shawinigan  Falls  develop- -  ^,^,4  ^^4,  share;  hence  average  earnings  for  trade?  Secondly,  can  Primary  producing  countries  pro- 

ment  and  projected  Trenche  plant  j  4^^  4^^  particular  concern.  Past  4  years  were  equal  to  $4.75  commonwealth  trade  as  a  whole  ®®®‘>s.  and  as  large  -  scale  devel- 
will  when  completed  add  a  total ,  g  ,  ^  ^  a  share  on  preferred,  or  about  2.1  ^main  at  ito  present  high  level?  opment  takes  place  m  undeveloped 

of  about  580,000  h.p.  to  generating  1  ouPP‘'®s,  wnicn,  auring  war  ana  4.^^^  annual  dividend  require-  „  „  ones. 


capacity  of  company. 

It  is  interesting  to  note  that,  I ''^®*'®  a  nanaicap  to  ®P®ra- 1 4^^^^^^  debt  ahead  of  20,000!  all  the  worlds  exports,  the  faithfully  predict  even  the  nature 
during  1948,  Shawinigan  closed  I  J?  norma  1  gh^res  outstanding  of  $50  par  Commonwealth  produces  and  sells  of  all  the  forces  which  will  come 

_ . _ no  _  _ land  demand  in  most  directions  ,,,  28.4  ner  cent,  which  more  than  F.  I....  ^ _ _  —..on  _ _ 


for  some  considerable  time  after¬ 
wards,  were  a  handicap  to  opera¬ 
tions  are  now  back  close  to  normal 


I  times  annual  dividend  require- 
I  ments  on  issue.  Company  has  no 


ones. 

Who,  on  the  other  hand,  can 


CANADIAN 

PACIFIC 


contracts  with  26  new  industries  .  vi*  i  P**^*  preferred  stock  28.4  per  cent,  which  is  more  than  to  bear  on  a  given  set  of  economic  i 

which,  added  to  additional  require-  mue  a  a  g  ve  .  ui  mg  l  accordingly,  is  a  first  any  of  the  other  four  groups  men-  circumstances?  Three  broad  fac- 


CANADIAN 

NATIONAL 


ments  of  existing  customers,  in-  i _ _  _ ....  . . o—  , 

volved  new  firm  power  commit-  !  ^  -f*!!  ■n*'  '  Company  is  a  holding  organiza-  i  ports,  it  takes  30.4  per  cent,  sec- 

ments  amounting  to  238,883  h.p.  j  ®  ™  h  i  *  ’  tion  which,  through  subsidiaries,  j  ond  only  to  Europe  s  31.5  per  cent 


construction  remains  active,  and 


charge  on  earnings. 


tioned  above.  Of  the  total  im- 


HANDIING  MORE  THAN  75%  OF  ALL  CANADIAN  TELETYPE  SERVICE 


ments  amounting  to  238,883  h.p. 


Negotiations  were  completed  this  mining  development  pro-  ,  cg^j-jeg  a  wholesale  and  re-  counting  the  United  Kingdom  in 

®  vides  a  substantial  market  and  i  - —  =- 


year  with  Quebec  Iron  and  Titani-  .  j.  ..  .  .i.-  .•  •.  tail  business  in  coal,  coke  and  j  ‘•ne  i..-ommonweaii.n  rainer  man  in 

urn  Corp.,  a  new  industry  for  ^  j ®''®  fuel  oil.  Drop  in  earnings  for  past  Europe.  These  proportions  are 

contract  calling  for  160,000  h.p.  t*’®"  contract  in  1  directors  report  stated,  was  very  similar  today  to  what  they 


®  1 6fl.rlv  future 

Program  on  construction  of  this  |  c.  u.  •  ' 


accounted  for  by  reduction  in  were  before  the  war;  and  the  de¬ 


company's  plant  is  reported  to  be  Stock,  in  view  of  all  circum-  gj^jgg  due  to  abnormally  mild  1948-  duction  is  that,  in  spite  of  very 
good.  I  stances,  appears  to  be  a  hold  rather  49  ^4^4^^  season  and  to  prevail-  considerable  shifts  in  world  trade 

Plant  expansion  program,  ulti-  |  current  market.  4,4^4^  4^^.  4ygj  p4  during  the  past  ten  years,  the 

mate  cost  of  which  is  estimated  !  moimk  nil  rn  company's  sales  are  derived  from  Commonwealth  has  at  least  main- 

at  over  $51  million.  Involves  new  j  _  ’  I  coal  and  fuel  oil  imported  from  tained  its  place, 

financing;  in  October  last  year  $25  "  ould  you  kindly  advise  me  j  United  States,  and  possibility  that  Within  the  Commonwealth — 

million  of  3%.  per  cent  first  mort-  |  opinion  as  to  future  prospects  |  effects  of  Canada's  dollar  shor-  "  hich  consists  of  the  United  King- 
gage  bonds  were  sold.  Further  I  ^or  .Horae.  Oil.  now.  selling,  for  tage  may  be  shown  in  operations  |  dom,  Canada,  Australia,  New 


Plant  expansion  program,  ulti¬ 
mate  cost  of  which  is  estimated 
at  over  $51  million.  Involves  new 
financing;  in  October  last  year  $25 


financing  possibly  may  be  neces-  j  518-2.5. 


sary  before  the  big  Trenche  devel-  |  5  have  some  purchased  at  .$9.00  come  must  be  considered. 


I  of  company  for  some  time  to  i  Zealand,  South  Africa,  India,  Pa¬ 


kistan,  Ceylon,  Southern  Rhode- 


opment  is  completed. 


and  would  like  your  valued  advice  |  Failing,  however,  a  drastic  de-  ‘  and  the  British  Colonies — the 


The  huge  addition  to  company's  j  1”  whether  you  consider  ad-  ;  cline  in  business  company  should  ;  highest  value  of  exports  and  im- 
generating  capacity  as  a  result  of  j  visahle  to  hold  or  sell  same  at  i  be  able  to  earn,  and  pay,  divi-  |  ports  per  head  of  population  is  to 

these  two  new  projects,  however,  |  present  price?— P.R.,  Saint  John,  dends  on  its  preferred  stock.  An  |  ^®  found  in  New  Zealand.  Can- 

and  the  important  new  markets  j  You  have  a  tempting  profit  on  1  indication  of  this  is  that,  at  cur-  ,  is  second,  Australia  third  and 
being  opened  up  for  Shawinigan  \  your  holdings  of  Home  Oil  Co.  |  *"®nt  quotations  —  on  over-the-  j  fh®  United  Kingdom  fourth, 
energy  hold  out  prospects  for  an  i  Ltd.  but.  assuming  that  stock  was  |  counter  market  —  of  35-38,  stock  '  reflects  the  very  high  out- 

expansion  in  earnings  sufficient  to  i  purchased  for  its  possibilities  over  i  provides  a  yield  of  approximately  i  PUt  of  what  are  predominantly 

take  care  of  increased  fixed  |  the  longer  term,  both  in  the  way  of  3  Vs  per  cent  on  the  $2.25  a  share  raw  materials  from  the  younger 

charges  and  still  leave  a  growing  j  increased  return  and  of  enhance-  !  annual  dividend  rate.  This  repre-  countries,  and  emphasizes  the  fact 

margin  of  earnings  applicable  to  ment  in  market  value,  we  would  sents  a  fairly  generous  rate  of  f^’at  most  of  the  Commonwealth 
the  common  stock.  Isay  that  it  still  is  a  better  hold  !  return,  but  not  high  .enough  to  members  are  still  in  a  state  of 

-  than  a  sale.  i  suggest  any  particular  apprehen-  rapid  and  progressive  develop- 


LEWIS  BROS. 


Company  is  one  of  the  older  and  i  si®"®  financial  circles  with  re-  j  ment. 


I  have  some  shares  of  Lewis  more  successful  operators  in  the  !  to  the  safety  of  the  divi-  I  The  United  Kingdom  s  part  in 


Bros,  which  I  bought  when  they  Alberta  oil  fields  and  has  28  pro-  d®nci 
were  first  offered  at  a  price  quite  ;  ducing  wells  in  the  old  Turner  j 
a  bit  above  what  they  now  are  ;  Valley  area,  a  50  per  cent  stake  ! 


GREAT  LAKES  PAPER 


selling  at.  Please  advise  me  as  to  in  5  others  and  a  part  interest  in  What  do  you  think  of  the  pros- 


liow  this  company  is  getting  along  1  7  more  producing  wells 


pects  for  Great  Lakes  Paper  ?  1  i  . 


til  this  has  slightly  increased 
since  1938,  to  its  own  benefit  as 
well  as  that  of  the  other  Common¬ 
wealth  members,  at  a  time  when 
shortages  of  dollars  have  made  it 


and  let  me  have  your  opinion  on  ^  Home  has  moved  into  the  newer  ;  have  some  shares  which  cost  me  'h 

whether  I  should  sell  and  take  my  !  and  more  prolific  oil  fields  in  the  considerably  more  than  they  are  1^®  '  ’  °  ®  ® 

loss,  or  hold  on. — A.S.F,,  Montreal.  '  Edmonton  area  and,  in  conjunc-  ;  now  selling  for,  but  they  have  I  om  sen  s  jus  °''®^  ®  P®*" 
At  current  market  of  around  i  tion  with  Anglo-Canadian  Oil  and  come  up  quite  a  bit  from  ^^eir  o  ‘  ®  ®  °  j  ®  ."X 

11%  stock  of  Lewis  Bros.  Ltd.  Ualgary  and  Edmonton  Corp.,  at  ;  low  point  for  this  year.  Is  the  j  ....  .. 

give;  a  yield,  on  its  $1  a  share  an-  last  reports  had  brought  in  »  P''®’  !  ‘"J®“®  ®P‘j*®"-  ®  «*•  |  the  Commonwealth.  ' 

nual  dividend  rate,  of  approximate-  ducers  in  the  Leauc  Woodbend  |  a  sale  todaj  T.S.G.,  Kenora.  ,  ^  4ygjg^4  figures  for  the  two 

ly  8V2  per  cent.  This  might  appear  f'eld.  was  completing  another  well  At  today's  market  of  around  14,  1^4,^^^  members  most  deeply 


to  be  an  over-generous  rate  of  re-  i  and  was  drilling  2  more.  I  common  stock  of  Great  Lakes  to  Commonwealth  trade 

turn.  In  light  of  prevailing  yield  In  the  Redwater  field,  Home  and  i  Paper  Co.  gives  an  indicated  yield  ;  Australia  60  and  68  per  cent 
levels,  however,  particularly  on  Anglo-Canadian  recently  complet-  jof  about  9  per  cent  on  the  pre-  Zealand  79  and  77  per 

“unseasoned**  issues  such  as  this,  ed  their  12th,  and  final  allowable  vailing  $1  a  share  annual  divi-  !  rpy.:-  iiincfrfltPQ  that  whiip 

return  is  not  so  high  as  to  suggest  !  wen.  __  ,  dend  rate  on  issue.  I  bfcommonrS 


;  dend  rate  on  issue. 


the  Commonwealth  trades  exten- 


any  inherent  weakness  in  the  posi-  Around  middle  of  this  year  com-  |  Dividend  was  reduced  with  June  I  g^y^jy  ^j^h  the  outside  world, 

tion  of,  or  prospects  for,  the  com-  pany.  reporting  for  first  4  months  30  payments  this  year,  to  25  I  ^j-ade  within  the  Commonw'ealth 

pany.  ;  of  this  year,  stated  that  production  cents  quarterly  from  40  cents  a  ,  ^45^44  ^g  j^gg  important  to  some 

One  of  the  leading  hardware  ,  for  the  first  four  months  of  1949  ^  share  quarterly  basis  which  had  '  ^4  44g  jnembers 

organizations  in  Canada,  Lewis  !  was  up  better  than  85%i  over  the  prevailed  since  1947;  reflecting  !  x  ¥  X- 

Bros,  was  up  until  1946  a  privately  [  same  period  of  1948.  Total  revenue  :  decline  in  earnings  shown  by  com-  h  'ir  h  th 

owned  organization.  In  that  year  ;  was  more  than  $2,000,000,  up  near-  ,  pany  for  first  quarter  of  1949.  At  ,,  j**  ,  8'’oun  ,  e 

105,000  of  its  outstanding  150,100  Iv  $750,000  over  the  same  period  of  annual  meeting  in  April  last,  United  Kingdom  3  u  ure  ro  e  in  ^ 
shares  were  sold  to  the  public  at  ;  i918.  ,  shareholders  were  told  that  po-  I  ^h®  economic  development  of  the 

a  price  of  15ti.  Production  for  the  last  10  years,  licy  of  management  is  to  pay  out  T°"V^Xn'^Xth  tXe  faTtorrare 

At  that  time  we  were  in  a  it  was  pointed  out,  totalled  more  50  per  cent  of  earnings  in  divi-  1 ,.,®  ,®  ^  '  tt  .  j  v 

^  I  hkely  to  encourage  United  King- 

— ==^=g=^=^sa3=---B— ■  ■  ■  '  =^==B=---=^=— ■-  exports.  The  first  is  its  grow¬ 

ing  ability  to  supply  some  of  those 

W— w  •  —  » goods  which  only  have  been 

available  for  dollars  during  the 
'  past  few  years;  this  may  alst 

^  ^  !  help  to  bring  down  sterling  prices. 

Public  Utility  Fin3nCinQ  l  secondly,  the  extensive  schemes  m 

"  ^  !  development  now  being  put  into 

j  operation  in  the  Commonvv’ealth 

We  have  been  identified  with  the  financing  of  increase  the  long  -  term  dc- 

,  I  .  I  I  .  ..  i  mand  for  British  goods,  while  en- 

Ifnlifax  ®'’®  telephone  companies  operating  riching  the  peoples  of  the  Com- 

k-  ■  f  T  J  Canada,  Central  and  South  America  and  the  *  monwealth.  Thirdly,  several  mem- 

West  Indies,  for  more  than  45  years.  '^®”  ®^  ^*’®  Commonwealth  still 

(Jucocc  '  hold  considerable  sterling  bal- 

Olhnva  Our  facilities  for  distributing  and  dealing  in  ances,  the  future  of  which  has 

/{amiHon  public  utility  and  other  investment  securities  are  |  ^’^Fi^m^thrpoS  of  view  of  Com- 

,  // ■/;i ;///’(’“  Dominion-wide.  Enquiries  invited.  nionweallh  niembeis  oilier  than 

Cdhiirv  Uiiileil  Kingdom,  there  i.s  .sim- 

..  iUrly  e\ery  pro.spe.l  Dial  iiior< 

aiiiOU.ti  »%  i  ^  •  impori.s  from  llrilain  will  mean 

Clia)lollt'lo:.'n  ROVdl  S©CUril'l©S  00700731*1011  economic  aclivii.v 

St.  John's,  XflJ.  '  I  •  •  J  output.  The  Brili.sli  Colonie.s, 

'  Limited  fop  instance,  expect  as  a  result  to 

244  St.  domes  St.  W.  330  Boy  Street  ‘  “"'if.  "^11! 

'  million  worth  of  good.s  by  19;j.. 

Montreol  Toronto  compared  with  1200  million  to- 

,  day;  in  terms  of  volume,  this  tar- 

get  is  exactly  twice  the  actual 


Refunding  and  New  Issue 

$50,000,000 

Imperial  Oil  Limited 

(Incorporated  under  the  Laws  of  Canada) 

Debentures 

To  l»e  dated  December  IS,  1949 

$10,000,000  2'/2%  Serial  Debentures  to  mature  .$1,000,000  Deoember  IS  in  each 
of  the  years  19S2  to  19SS  inclusive,  anil  $1,S(M),(M)0 
December  IS  in  each  of  the  years  19S6  to  19.S9  inclusive 

$40,000,000  3%  Sinking  Fund  Debentures  to  mature  December  IS,  1969 


In  the  opinion  of  Coiinsel,  the  llclienliirrs  of  this  is..iie  will  lie  inveslmenl*  in  which  The  Caiuidian  and 
British  Insurance  Companies  Act,  1932,  ns  amended,  stale.s  that  companies  registered  under  it  may 

invest  their  funds. 


A  copy  of  the  prospectv.^  trill  he  furnished  promptly  on  request. 

Price 

Sinking  Fund  Debentures:  98. IS  and  accrued  interest 


We.  as  principals,  offer  the  Sinking  Fund  Debentures  ''the  Serial  Debentures  not  being  available  for  public  sale)  if.  as  and 
when  issued  by  Imperial  Oil  Limited  and  accepted  by  us  and  subiect  to  the  approval  of  all  legal  matters  on  behalf  of  th* 
Company  by  Messrs.  Osier  Hoskin  &  Harcourt  and  on  our  behalf  by  Messrs.  Blake.  Anglin.  Osier  6-  Cassels. 

Subscriptions  will  be  received  subiect  to  reiection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  the 
subscription  books  at  any  time  without  notice  It  is  expected  that  Interim  Debentures  of  the  Company  (in  hearer  form 
only),  later  exchangeable  for  Definitive  Debentures,  will  be  available  for  delivery  in  Toronto,  Montreal  and  Winnipeg  on 
cr  about  December  15,  1949. 


A.  E.  .\mes  &  Co.  Limited 


Dominion  Securities  Corpn.  Limited 


If  alifa.v 

Saint  John 

Quebec 

OiUnva 

Haniilton 

Winnipeg; 

( '  Oleary 
/  'aiiconrcr 
Chariot  I  cl  o:cn 
St.  John's,  Xfht. 


We  have  been  identified  with  the  financing  of 
light,  power  and  telephone  companies  operating 
in  Canada,  Central  and  South  America  and  the 
West  Indies,  tor  more  than  45  years. 

Our  facilities  tor  distributing  and  dealing  in 
public  utility  and  other  investment  securities  are 
Dominion-wide.  Enquiries  invited. 


Roy3l  S©cu7iti©s  Co7po7atio7i 

Limited 


The  Wood,  Gundy  Corporation, 
Limited 

James  Richardson  &  Sons 

Mills.  tSpciK'e  &  C.O.,  Limited 

IMidland  Securities  Limited 
Burns  Bros,  it  Denton  Limited 

I'aniier  &  (ju.  I.iniited 
Mead  &  Co.  Limited 

.MacTicr  &  Co.  Limited 
Faircltuugh  &  Company  Limited 

F.  J.  Brennan  &  Company 
Limited 

GculTrion,  Kobert  &  Gelinas  liic. 
Osier,  Hammond  &  Nantoii 
Limited 

<\iriicll,  Mucgillivruy  Limited 

Fr>  ('oin|iany 

Bartlett.  Ca>lev  Company 
Limited 


.McLeod.  Young,  Weir  & 

Company  Limited 
Ko>al  Seeurities  Corporation 
l.iiiiited 

Bell,  (ruiiinloek  &.  C.oiiipaiiy, 
Limited 

Cairdiier  &  Company  Limited 
Collier,  Norris  &  (Jiiiiilaii 
Limited 

K.  \.  I)al>  (^o.  Limited 
McTaggart.  ilaiinaruNl.  Birks  & 
Cordon,  Limited 
Matthews  &  Company 
Brawley,  Cathers  &  Co. 

Houston.  VI  illoughby  & 

Company  Limited 
J.  C.  Boulet,  Limitee 
Melady.  .Sellers  &  Company 
l.iiiiited 

T'he  ^^esterii  City  Coiiipany 
Limited 

Bankers  Bund  C.urporation 
Limited 

Guildhall  Securities  Limited 


Nesbitt,  'rhoiiison  &  Company, 
Limited 

Vi.  C.  Pitlield  &  Company, 

Li  mi  ted 

(iuehran,  Murray  &  Co.,  Limited 

L.  G.  Boaiihioii  &  Co.,  Limited 
Rcne-'r.  I.eclcrc,  Incorporee 

M  .  Harris  Co.  l.iiiiited 
Savaril,  Hodgson  &  Co.,  Inc. 

Fraser,  Dingman  &  Co. 

Eastern  Securities  Company 
Limited 

Pemberton  &  Son  Vancouver 
Limited 

.4tidersoii  &  Company 
McMahon  and  Burns  Limited 

('ai'lile  &  .McC^arthy  Ltd. 

Isard,  Robertson  &  Co.  Limited 

Staiihury  &.  Company  Limited 


244  St.  Jomes  St.  W. 
Montreal 


330  Boy  Street 
Toronto 


;  8  THE  FINANCIAL  TIMES,  DECEMBER  2,  1949 

imnm  mm 

Alts.  Spending  iroMMtuM  toron 


Stock* 

Sale* 

Akaitt'ho  . 

1 .000 

.Vni-l.arder  . 

,\ni.  Ncphfliiic  ... 

i7,:iH0 

,\iri<'oii  l>’aU  . 

.  18.000 

U- Further  $30  Million  Willi 
IjGo  Into  Western  Oilj*‘“^* 

.  Development  Next  Yearj  vn"‘i*il!der  ' 

_____  'Am.  Npphfliiic  ... 

_  _  .  r..  1.  Am.  Yrllow  ...  . 

Edmonton  —  G.  L.  Stewart,  ,  Sil  icon  ij-au  .  .. 
president  of  Imperial  Oil  Ltd.. 
has  announced  that  his  company  nV.s.‘  ..  .. 

Will  put  a  further  $30  million  into 

Alberta  oil  development  next  Armi>tii<'  . 

year.  Just  about  this  amount  ’ 

was  invested  in  western  oil  dur-  aiuin  vk . 

Ingr  the  present  year  by  Imperial.  Vunia.'iiii- ' 

Mr.  Stewart.who  has  been  mak-  Amior  - 

Ing  a  tour  of  oil  fields  in  the  Ed- 

tnonton  area,  said  that  the  im-  lian.ui  ■ 

mediate  reserve  for  Alberta  is  jj‘;ll,;'."Vi''.|ais 

about  1,000,000,000  barrels  of  oil.  UHirtni'  - 

He  cited  results  from  Imperial 

latest  large  teat  well.  Golden  i  ituisiHai 

Spike  No.  4,  which  looked  as  good  ;  |||I„itai  "  '  .  . 

as  Imperial  Schoepp  No.  1,  .  ■ 

gest  oil  well  in  Canada.  n’lvmar  —  . 

^Alberta  oil  output  is  at  Present  •••• 

limited  to  about  60,000  barrels  a  i(„fi-a,iis(>ti 
day  due  to  economic  factors  but  ;; 

current  reserv'es  are  enough  to  Hf<i  i.akp 

produce  150,000  barrels  a  day,  ^  ^ 

half  the  Canadian  requiienienls.  (i.in.  Maianic  .  .. 

More  refineries  are  needed  and  » 

logical  site  for  a  refinery  with  a  (i.ni.  hat . 

capacity  of  possibly  10,000  bar- 

rels  daily  is  Winnipeg,  where  Im-  i  Miem.  Res . 

perial  Oil  has  purchased  a  site 

Mr.  Stewart  said.  The  company  is  ciu-aiam  . 

not  yet  prepared  to  make  a  fur- ,  ;;;; 

ther  announcement  on  Manitoba  |  roiomuc 

'(ionia^as  . 

plans.  j  Coniauruni  . 

With  completion  next  year  of  (ions.  Aiislf>  - 

the  interprovincial  pipeline  from  , }  “JJJ;  iti^Irn'e  '.■.  .  . 

Edmonton  to  the  Great  Lakes,  ^  ronv  Umiuesne  ... 

Alberta  production  will  be  s'meiter,  . '. ’. 

doubled.  The  oil  will  be  .shipped  ,  Jl;;';"  "*  . 

to  Sarnia  by  boat  from  the  pipe-  Croinor  . . 

line  terminal  at  Superior,  Wis.  ••  . . 

While  Alberta’s  production  is 

still  far  short  of  the  daily  ouf- I  . . ; 

put  of  2,000,000  barrels  in  lu«.ove,v 
Texas,  there  are  bound  to  be  Rome  • 

more  fields  in  the  province.  Oonaida  . 

In  the  2*2  years  since  the  dis-  . 

covery  of  the  Leduc  field,  re-  i  p^,t '  Amphi  . 

serves  “in  sight"  had  mounted  to  |  {;^«{ 

1.000,000,000  barrels.  Geophysical  |  K|(i.r  ‘  . 

crews  at  work  in  western  Canada  ;  .  l  . 

have  increased  from  10  to  111.  f!i  s<>i  . 

.  Estimated  reserves  at  Leduc  | 
are  250,000,000  barrels  Mr.  Stew-  fwI.  Kirk . 

art  said.  Froblshtr  . 

There  “could  be"  500,000,000  ,  liiant  A  .K.  . 

barrels  at  Redwater,  and  other  i  [.'{J;"";, 
oilfields  would  more  than  make  '  (io/i's  i-aiir  .  ..... 
up  the  balance.  I  . 

•*  — - — - -  -  liold  Eagl^  . 

Negus  Plans  Stock  Sole  liold  Manitou  .... 

•  »  _j  iVoldhawk  . 

For  D.v.lopin«it  Fund, 

.  lirandoro  . 

Toronto.  —  Negus  Mines  Ltd.  |  Uuayanu  . 

plans  sale  of  a  part  of  its  present-  | 

ly  unissued  shares  on  a  basis  yet  |  HaUrov^  . . 

to  be  determined,  Hon.  Charles  ]  Ha^Hcana^  ....  ^' 

McCrea,  president,  states.  The  . 

company  has  1,000,000  shares  in  j  {JpatiJ'®*  .  .  .  . 
the  treasury.  Hrdiry  Mascot  .. 

The  moneys  derived  will  be  {IJ'^hridgi-  .  . . 


earnings  to  retire  the  bank  loan.  '  Ht»cr>  ’  . . 

provide  funds  to  recover  the  gold 
how  stockpiled  in  flotation  con-  midson  iiav 
centrates  by  installing  a  roaster,  ,  [i"*'*  Maiartic 
and  for  an  aggressive  develop-  int.  Mckpi 
ment  program  including  the  open-  ■ 

ing  up  of  the  3,300  ft.  of  the '  .lacnirt  ^  . 

Campbell  zone  south  of  the  Ne-  j  . _ 

gus  fault,  and  new  levels  on  the  kayiand  ..l.l! 

Campbell  zone  below  the  13th 

level  north  of  the  fault.  It  is  Korr  .\ddi'«ii 

anticipated  that  by  these  means  '  [ijjlj;; 

the  reserves  for  a  comfortable  and  i  Kirk,  i.akc 

profitable  operation  will  be  estab-  |  J'ahVa.io'”" " 

lished,  he  said.  ;  i.aRiirrrc 


lished,  he  said.  ;  i.aRiirrrc 

_  _  __  _  hftc’  Dutaiilt 

*“  . '  ,  I.akp  rm  tiinr 

Quo.  Iron  &  Titanium 
Plons  Start  Next  Year 

_  Ij*  1.11/  . 

_  .  .  ,  ,  l.amai|iic  .... 

Excellent  progress  is  reported  i.ap,-,  Cad 
by  Quebec  Iron  and  Titanium  >  • 

Corporation  in  its  program  de-  kpiti-h  . 

signed  to  bring  the  125  million  . 

ton  high  grade  titanium  -  bearing  i  ijtMc  i'.opr  |jil 
ilmenite  deposit  into  production.  |  y’}!''* 

The  property  is  located  near  |  vVeassa  ! ! 
the  north  shore  of  the  St.  Law-  — 

rence,  facing  the  Island  of  Anti- '  mIkIk;  . 

costi  and  is  a.  joint  undertaking  '{*[1!,''.'"*^  . 

of  Kennecott  Copper  Corporation  ,  MaKuct  .'. 
and  New  Jersey  Zinc  Company.  '  J[a!f' and  liasi 

The  initial  purpose  is  to  utilize  ;  Maralgo  . 

titanium  oxide,  recovered  j 

the  ilmenite  ore,  which  will  find  ,  .McKomzIc  . 

a  market  as  a  pigment  in  the  ; 'J‘  'j'g,!®|a,. 
paint  industry  of  the  United  1  Miiiinn  (iorp. 

q.-.p,  ■  '  Moncla  . 

aiaces,  Mosher  ...  .. 

A  1,500  ton  per  day  electric  i  Myiamaiiuc  ... 

smelter  is  being  constructed  at  j  ;  ; 

Sorcl,  and  the  first  furnace  is  i  Nc"  Bid  - 

scheduled  for  operation  during  | 

October,  1950.  '  N/"  lawy 

Estimates  as  to  the  cost  of  the  ,  Marion 

initial  operations  run  around  $25,-  '  . 

000,000  of  which,  roughly,  some  |  nun  h,', Is 

$5,000,000  will  apply  to  the  min-  Nil' 
ing  end,  the  railway  and  port  fa-  1  NipKsi'nK  \ 

cilities,  and  about  $20,000,000  to  ,  Nni-anda  — 

the  smelter  at  Sorel.  Noiiartu-  ..  .. 


Malartit*  . 

.Man.  and 


Nm  lartif  ..  . . 
Norinctal  . 

.Discovery  Yellowknife  I  ^ 

New  Mill  Opens  Jan.  1 

'  Excellent  progress  is  reported  iYiirirn'''*. 

by  Discovery  Yellowknife  Mines  opmiH  . 

Ltd.,  in  installation  of  the  100-125  ' 

ton  mill  and  supplementary  con-  oniniiriiiis  . 

ftruction  work.  Mill  will  be  ready  dl.'i"!" .“I'!! I 

fbr  tune-up  by  the  middle  of  De-  •  . 

aamber,  with  production  sched-  i<al,„Hir 
tiled  for  January  1,  1950.  J!"'."*'''.®  " 

?  Preparations  are  underway  for  Pa'ii""'"*'*'  . 
ike  resumption  of  mining  next  [*i"ianrii 

~  ...  I'iiymaslrr  .  ... 

Week,  J.  C.  Byrne,  president,  ivnd.  oniiir  .. 

states.  Shaft  sinking  to  establish  . 

^  third  level  at  the  375-foot  level  |  pioneer  . 

will  be  underway  late  in  Decern-  ;  • 

8">r,  and  will  proceed  in  conjunc-  i>ow!  Houyn  v.i' 
on  with  milling.  Crew  of  40  will  {Ij'"}""  Mira 
te  increased  to  6.5  before  produc-  .  ejue.  r.oi,i  . 

<>ue.  l.ah  ..  .. 

go**-  <.(tir  Mao. 

t  Fiscal  year  end  ha.s  been  chang-  i.»iieriisi..ii 
ad  from  September  .30  to  Decern- 
ber  31  to  coincide  vviili  tiie  initiai  uen. s-Mh,-. 
production  date  for  accounting  [('.i.'ai,'!' ' 

slid  government  co.sl  -  aid  pur-  •  (.  •■•i 
poses.  Sufficient  finances  are  iJ.'a.iIeMe 

assured  to  meet  the  production  Royhai 

,  ,  _  .  Riipiiiui'ii  .... 


Ubg  $12,500  for  50,000  shares. 


Mrrf. 

I) 

Houyit  V.I', 
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iCrowshora  Pat  Awaits  Im  Starts  Drilling  Golden  Manitou  Gets 

'Financing  For  Program  ▼  ©IwpilldiT  5  111  ▼▼  ll  j  To  Test  Lowest  Levels  Important  New  Orebody 

Wiien  finances  are  available  it  is  Flfilcls  '  Diamond  drilling  has  started  at  Intensive  exploration  to  the 

planned  to  start  an  aggressive  WWil  B  Hosco  Gold  Mines  to  test  condi-  west,  east  and  north  of  presently 

program  to  develop  the  property  |  -  1  tions  underlying  slopes  previously  known  ore  bodies  on  the  1,260  and 

of  crowshore  Patricia  Gold  Mines,  Big  New  Reservations  in  Peace  River  Area  By ! of  the  Mio-foot  ^ 

states  William  J.  Anderson,  presl-  ^  l•JD•  tiIa  •  aILx  1'  '  ft.  level.  The  program  is  ex-  portant  new  ore  at  Golden  Manitou 

dent.  otanoiind  orings  I  oral  Acreage  in  Alberta  to  j  pgeted  to  take  some  time  to  com-  Mines,  company  reports. 

Prospecting  on  a  group  of  35  2,650,000  —  Imperial  Brings  in  Second  Big  j  plete.  President  and  managing  di-  On  the  1,260  level  a  new  ore  is 

claims  staked  uncovered  seven  'Golden  Spike  Well  And  2  More  at  Redwater  ' ’'""to*'®  W.  j.  Hosking,  has  out-  being  developed  200  feet  west  of 
mineralized  veins,  four  of  them  be-  ai  seawater  extensive  drilling  job  the  mine’s  main  orebody.  This  has 

ing  gold  bearing  Some  2  000  ft  RALPH  B.  WILSON  which  calls  for  drilling  a  series  of  en  average  width  of  10  feet  with 

of  diamond  drilling  was  done  on  -  :  holes  below  the  level.  higher  than  mine  average  gold  and 

these  four  veins  and  Interesting  CALGARY  —  Stanolind  Oil  Htld  Ghs  Company,  major  1  Company  lecently  received  $10,-  values.  The  f^J^t  100  feet 

values  were  secured,  he  states.  The  United  States  firm,  has  increased  its  Alberta  acreage  to  :  000  from  the  firm  commitment  on  averages  $7.20  per  ton 

company’s  mining  plant,  equip-  2,650,000  acres.  The  new  reservations  in  the  Peace  River  I  treasury  stock,  with  additional  ®  20  *ig’_  fThg 

ment  and  buildings  are  being  well  area  of  Northwest  Alberta,  cover  approximately  800,000  I  f“"^®  expected  under  terms  of  its  recoverable  value  is  arrived  at 
maintained  in  good  condition  and  acres.  '  “Pf'O"  agreement.  Cash  on  hand  deducting  freight  smelter 

can  be  put  to  use  on  short  notice.  The  eight  reservations  form  a  solid  block  about  65 , 1.®  and  marketing  charges,’  but  not 

At  April  30, 1949,  current  assets  miles  in  length  and  varying  from  25  to  35  miles  in  width.  .mripr  mii-niH  "'‘”®  operating  costs,  which  are 

amounted  to  $5,126  and  current  The  location  is  about  235  miles  northwest  of  Edmonton  and  1  ^  ‘  “ _ ’ _  '  P®*’  ®oth  gold  and  silver 

liabilities  $16,782.  |  50  northeast  of  Peace  River  Town.  !/• _  a— 1-..  ,  values  have  increased  to  the  west 

- !  ^ _ _ _ _  i«OnS.  Ansiey  urilling  with  the  length  not  yet  delimited. 

Meenbridge  Niek*»  Net  ;  ^  I  Gilmonf  Has  Indicated  Hits  Quesabe  Eztensien  I ,  Diamond  drill  hole,  irom  the 


!  holes  below  the  level. 


higher  than  mine  average  gold  and 


CALGARY  —  Stanolind  Oil  and  Gas  Company,  major  1  company  recently  received  $10.- 

hftd  Stat.fts  firm,  has  innraa.saH  it.s  Alhprta  s./.r»s«xo  to  i  nnn  fmm  the  firm  commitment  on  P''  averages  $7.20  per  ton 


liabilities  $16,782. 


U  Alberta  during  the  last  eek;  seven  j  WimonF  noS  inaicarea  . .r— ^  260  west  drift  show  the  ore  to 

I  ^Profit  Shows  Increase  |  Asbestos  Deposit  ^he  extension  of  the  Quesabe  '  ®°ntinue  to  the  west. 

*;.to  I  Moderately  higher  net  results  j  ojj  ^gjjg  include  one  j  Diamond  drilling  on  property  of  i  propert^y  "of  ^Quesabe^  Minir^hM  Central  Pot  To  POV 

,«  !are  reported  by  Falconbridge  |  gt  Golden  Spike,  two  at  Leduc  |  Gilmont  Mines,  Limited,  compris-  ^eer  eonfSmeV  bv  Consol  n-  "j-  !  ai  ^  ya 

[os  jN*cl<el  Mines  Ltd.  for  the  first  j  gnd  one  at  Redwater.  !  ing  1,400  acres  in  the  Thetford-  ^nslev  in  surface  diamond  drill  ®*'^**^®***^»  NeW  Ore 

•oi.  P‘®®®d  ‘t®  big  :  Black  Lake  district,  is  reported  to  ing  on  its  property  the  lat  er  p  , 

,,  l  Net  profjt  was  $1,040^961  or  production  at  Golden  '  be  getting  important  results.  Some  j  .^mpany  repLts  fhe  grouTof  advanced  for  recent 

l  in  ®  aeamst  $865,513,  or  ^  during  the  last  week.  The  I  4.500  feet  of  drilling  has  been  com-  ,  12  claims  now  owned  in  Duprat  ®bares  of  Central  Pa- 

f  I  first  well  produced  12,000  barrels  I  P'efed  to  date  and  has  indicated,  1  xwo.,  Que.,  had  been  acquired  at  Uon ^of^the rthfidifn 

J I  I  restricted  flow  while  ;  ^hat  appears  to  be  an  ore  body  of  I  i^e  time  of  the  reorganiLtion  of  g  f  hilf  Ss^  Ind  rfiscnvi^v 

MU  Results  for  the  September  |  the  second  producer  rated  an  in-  l®a®f  1.500  feet  long  by  1,200 1  Ansiey  Gold.  ^  ^  ^  ’  and  discovery 

•„i  I  quarter  were  lower,  net  profit  jtial  potential  of  2.712  barrels  ^®®1.  wide  of  good  serpentine  for-  .  ^  ^  ^  a  new  ore  body  on  the  bottom 

i.Id  being  $232,741,  or  seven  cents  a  dailv  The  comDanv’s  first  and  with  nice  grade  of  asbestos.  tu  f  * 

share,  against  $423,043  or  12  cents  second  efforts  both  wound  up  Another  potential  one  thousand  j  ^  .jj?  program*^  and  e\ch"*^ho"e  is 
.17  a  share  for  the  like  period  last  as  failures  '  f®®l  bearing  serpentine  re- |  fa®t  and  development  muck 

,  !1I  Ivear  ^  '  ;  mains  to  be  explored  in  this  sec-  ^  intersected  the  fault  zone  on  samples  have  averaged  $10  per 

'  'P*’®  ^°“°w-up,  drilled  half  I  jjgjj  ^  i  its  approximate  east-west  strike,  ton  for  this  length.  Exposed 

;,is  For  the  nine  month  period  .00,-  a  mile  north  of  the  discovery.  It  Official  assavs  of  25  feet  of  drill  I  associated  with  the  width  averages  9.5  feet  and  the 

.11!'  .529  ton.s  of  ore  were  treated  nionna/i  ♦/.  mm...  tho  vio-  f,-om  '  assays  or  zo  leet  or  anil  ,  ,,  ^  koo„  /.hfoinx/i  ...  _ .  / _ • 


lieciBuiy  wii.ii  ituuiiiuiiiu  .  „„„  ,  . 

funds  expected  under  terms  of  its  f*'  feet  $12.20  per  ton.  The 
!  option  agreement.  Cash  on  hand  recoverable  value  is  arnved  at 
is  estimated  at  around  $30,000  with  ®“"  deducting  freight.  smelter 

further  sums  expected  on  amounts  charges,  but  not 

.  '.  .  .  mine  operating  costs,  which  are 

owing  under  cost-aid.  . _ %  .u  u  j 

I  ®  $4.15  per  ton.  Both  gold  and  silver 

I  ~  I  ox  .ii.  I  values  have  increased  to  the  west 

Cons.  Ansiey  Drilling  with  the  length  not  yet  delimited. 

Hits  Quesabe  Extension 


len  wens  iinisnea  ariinng  *"  | /•  u__  Hits  Ouesobe  Extension  Diamond  drill  holes  from  the 

Iberta  during  the  last  eek;  seven  i  Gllmont  HOS  Indicated  yueSOPe  Exrension  west  drift  show  the  ore  to 

ing  successful  and  three  being  Big  AsbeStOS  Deposit  The  extension  of  the  Ouesabe  '  continue  to  the  west. 

ildcat  abandonments.  _  ,  \b®  extension  or  the  Quesahe  .  _ _ 

.  i  ....  ,  ,  fault  zone  from  the  adjoining  _ 

The  new  oil  wells  include  one  j  Diamond  drilling  on  property  of  ,  roperty  of  Quesabe  Mines  has  Central  Pot  To  Poy 


,  co'Tipr.s- .been  confirmed  by  Consolidated  Dividend*  Gets  New  Ore 

mg  1.400  acres  in  the  Thetford-  ,  Ansiey  in  surface  diamond  drill-  '  _ 


.(II  ) 

I..W  'year, 


a  share  for  the  like  period  last  as  failures. 


529  tons  of  ore  were  treated  ^  is  planned  to  move  the  rig  from 


vz*-*/  vr*.  4.U  lllUVC  tllC  $  ig  Aivrili  I  Id  V»  d  fir'  Jicavc  MCCll  UMtaiilCU  11 

against  $591,633  and  gross  operat- |  the  new  completion  to  half  a  mile  goq  .tn  in  tt  «  a  g*ven  .  /c  |  22  which  returned  a 


fault  have  been  obtained  in  hole  west  face  is  still  in  ore. 


ing  profit  was  $1,831,067  com- !  east  to  the  location  that  has  been  j  jg  j'^s  'taken  from^NfT  l  oR  aave  i which  conti-  On  its  present  dimensions,  the 
pared  with  $1,499.72.  Depreciation  staked  for  Golden  Spike  No.  5,  jo  5%  per  ton  or  $232  00  in  U  S  ^°“®  sections  assayed  $3.15,  new  ore  represents  100  tons  per 
and  development  charges  were  #  *  ^  $7.70,  $1.40  and  $4.20  gold  a  ton.  vertical  foot.  The  3,400-foot  level 

$409,146  against  $304,345  while  Redwater,  Imperial  Oil  |  now  being  drilled  to  probe  at !  which  the  ore  was  located,  is 

taxes  increases  to  $425.00.  Cur  placed  two  more  wells  on  pro-  depth  the  importance  of  this  de- I  ®®'"®  set-up,  one  the  best  level  since  the  2,650-foot 

rent  assets  were  lower  at  $7,949,-  duction  to  raise  its  total  number  |  posit,  is  now  at  385  feet  and  ap-  '  ^®®P®*’  ®7*d  level. 

097  but  current  liabilities  increas-  I  of  producers  in  that  field  to  74.  ,  pears  to  be  in  the  same  ore  forma-  i  ^^®  ^°®®  All  of  the  115-foot  length  has 

ed  $1,457,654  and  working  capital  Canadian  Gulf  Oil  Company  add-  |  tion  and  of  the  same  grade  as  the  i  west.  not  been  slashed  out  to  full 

stood  at  $6,491,443  compared  ivith  j  ed  one  more  producer  this  Week  |  samples  taken  from  pit  No.  1.  In-  i  ...  .  \  I  width  and  the  muck  samples 


or  $29.50  in  U.S.  dollars  per  ton. 
19  lbs.  taken  from  No.  1  pit  gave 
10.5%  per  ton  or  $232.00  in  U.S. 


core  west  face  is  still  in  ore. 


.i.'i’..  —  I'.j 

.os  —  >3 


to  cut  the  zone  100  ft.  deeper  and  level. 

the  other  angled  to  cut  the  zone  All  of  the  115-foot  length  has 


'  50  ft.  furher  west. 


,  $7,357,035  a  year  ago. 

Jaeulet  To  Stort  Work 
In  Chibougomau  Area 

!  Jaeulet  Mines  announces  that 
j  work  will  start  immediately  on  its 


not  been  slashed  out  to  full 
width  and  the  muck  samples 
have  included  dilution,  so  that  the 
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for  a  total  of  30.  The  Dalhousie  dications  are  that  the  asbestos  ore  i  Mining  Corporation  To  have  included  dilution,  so  that  the 
Western  Leaseholds  brought  in  will  increase  in  quantity  as  the  1  Work  NeW  Gold  DisCOVerV  demensions  and  actual  grade 

its  fourth  and  final  completion  hole  progresses.  _  '  ®''®  y®*"  ^^^lown. 

:  on  its  quarter  section  of  Red-  Diamond  drilling  to  date  at  this  Minin?  Coro  of  Canada  is  re-  oreshoot,  as  it  is 

1  water  acreage.  property  has  indicated  a  large  po“LSung  2  called,  has  been  found  at  a  very 

At  Leduc,  The  Home  Oil  Com- i  serpentine  deposit  with  asbestos  of  i  with  Calmor  Mines  and  S  B  P*'°P*Dous  time  as  the  company 
pany-Anglo  Canadian  Oil  Com-  good  commercial  grade.  !7o^  ^  S  has  been  hard  prised  for  ore  m 

pany  and  the  Calgary-Edmonton - in  tbe  ObataeaiSrLke 

Corporation  team  successfully  AiMnf  |^j||  Rate  Rices  section  Chiboueamau  district  found  soon  enough  to  pre- 

comoieted  iLs  third  oilwell  and  *'®^®  **'*®S  ^  section,  Lhibougamau  district,  curtailment  in  the  400-ton 

compieiea  its  tniia  oiiweii,  ana  _  aa|1  where  the  latter  recently  made  -niiiino-  ratp 

Imperial  also  added  another  sue-  T®  TonsM  OctOber  important  new  gold  find.  The  “  ^  ^  _ 


San  Antonio  Opening  Up 
High  Grade  Ore  Deposits 

Ore  is  being  opened  up  in  grati- 


,  4  w...  .  Ui.  (U,  Calgaiy-Edmonton  - - claims  in  the  Obata?aman  I  ake  reserve,  ii/ven  so  it  may  not  nave 

properties  ^  successfully  Giant  Mill  Ris^s  ieSn  C^Smau  P*’®' 

4.7.-,  the  Chibougamau  area.  Extensions  ^  WlOnr  Mill  KOte  KiSeS  ^  section,  Chibougamau  district,  ygnt  curtailment  in  the  400-ton 

•"7  of  the  Consolidated  Chibougamau  !  ®0"4pleted  its  thud  o»*well,  and  _  _  October  *®^*^®*’  *'e®®«tly  made  milling  rate 

and  Quebec  Smelting  ore  Forma- |  ®®‘>^her  sue-  »®"^  0®^®®'’  an  important  new  gold  find.  The  _ 

•'*  tions  have  been  established  on  the  well  to  its  stnng  of  pio-  r  n  t  v.  r^-  *  deal  had  still  to  be  signed,  at  last  *  a  x  •  •  ■■ 

£  LT  xs...  “fch  .ajS;  i  >" «»' .  Y. 'ULr  £,d  uS“d  i  '“r  “.® 

,  Cons.  Chibougamau  on  the  north  |  t  n  h  a-  '  reported  an  operating  profit  of ;  P®  ®  working  option  nature.  High  Grade  Ore  DepOSitS 

.iii'...  I  and  the  east,  and  Quebec  Smelt- i  Two  private  Canadian  syndi-  5^43  jgg  ijef^re  writeoffs  and  a  ^®  discovery,  which  consists]  - 

IJn  ,  **7g  on  the  south.  cates  which  obtained  a  quarter  profit  for  the  period  of  $57  993  i  ®®P**rate  showings,  has  Ore  is  being  opened  up  in  grati- 

.12^  I  Two  ore  showings  have  been  [section  of  proven  land  each  in  the  production  from  the  treatment  of values  over  im-  fy*ng  quantity  and  quality  on  the 
established  to  date.  One  straddles  |  "oithwst  section  of  the  Redwater  jj  gg^  calculated  mill- i  P*^®®®*''®  widths.  The  first  show-  **®w  levels  of  San  Antonio,  espe- 

!o:!  the  main  northwest  striking  re-]  oilfield  at  the  Crown  reserve  p’ggg  srade  totalled  '  P®®  *7een  opened  for  over  300  cially  on  the  21st  and  26th,  the 

igional  break,  and  diamond  drill- i  lease  sale  October  27  have  an-  g  ggg  ozs.  “^old  and  2  650  ozs  silvor  '  ®®'^  open,  with  repre-  two  most  advanced  with  develop- 

.o.'i  [  ing  has  yielded  copper  values  in  j  nounced  plans  for  immediate  'Vross  value  of  t245  007  e^afative  and  grab  samples  for  ment.  Work  has  had  to  be  done 

i  strong  shearing.  The  second  con-  drilling  on  their  tracts.  The  two  gold  at  $38  50  an  ounce  Average  ^ '•P®  values  >n  greater  detail  than  anticipated 

.««'■’  jsists  of  three  individual  shears,  ’groups  are  Tanner  Brothers  Syn-  month  was  375  i  °''®''  widths  of  from  eight  to  15  because  of  changes  in  the  dip  and 

I  two  showing  massive  sulphides  !  dicate  of  Calgary  and  Melady,  ^  ^  *  ft.  A  second  show,  three  quar-  of  the  ore  down  below.  Now 

.ofi  containing  up  to  50  per  cent  chal-  j  Sellers  Syndicate  of  Winnipeg,  j  ,  .  increased  (""znn  '  ^®*^®  ®  ”'‘*®  northeast  and  that  the  key  has  been  had,  con- 

*'o4  copyrite.  The  third  shear  con-  ]  The  British  American  Oil  Com-  j  °  I  pretty  much  on  line  of  strike,  siderable  ore  should  be  quickly 


'  copyrite.  The  third  shear  con-  ]  The  British  American  Oil  Com-  j 


•IjO  ;  tains  a  quartz  vein  mineralized  '  pany  will  do  the  drilling  and 
M'j  "'tth  pyrite  and  carrying  gold  va-  j  development  for  both  syndicates 
8.7.''  1  lues.  '  and  has  taken  an  interest  in  the 


During  October  operating  costs 


and  has  taken  an  interest  in  the  ]  rf.fcMon"of^S2  2^1^ 

duction  of  $2.21  per  ton  from  Sep- 


i  has  panned  gold  over  width  of  20  |  unlocked.  The  new  levels  provide 
S  ft.  for  length  of  100  ft.  1.350  ft.  of  new  area,  in  depth. 

The  discovery,  regarded  as  the  and  it  is  particularly  interesting 


I _ I  lenses  -  —  -  **«... 

•  East  Sullivan  Sets  Haw  |  ■«.=  Tann.,-  B^thai-a-  SyndkaU  j  "'“mSth  CTd  brok ’“ore 

I  Monihly  Rasalls  Rteerd  ]  ['".'ht  Xi.  ““er" ;  T’ 

I  -  I  ment  for  four  well  sites.  The  , 

I  New  record  in  monthly  operat-  ]  ^ther  concern  paid  $677,267  for  :  „  , 

ring  profit  was  chalked  up  for  i  gjtes.  Both  quarter  sec-  "ralome  Mill  CIOSB  To 

j  East  Sullivan  Mines  during  Oc-  have  successful  wells  drill-  !  Pook  LgVGI  OPGroHonS 

I  tober  when  an  estimated  $495,900  ^oth  to  the  north  and  the  |  _ L. 

;was  earned  Preliminary  figures  i  Bralorne  Mines  Limited,  in  re¬ 
fer  the  first  half  of  November  in-  ^  port  for  third  quarter,  July  1  to 

dicate  the  same  rate  of  earnings  a. 

'will  annlv  fnr  thi.a  month  ncr.  Shell  Oil  Company,  discoveier  ]  September  30.  states  there  were 


tember  whert  tL^f I  ^®®‘'  ^^®  y®^*-,  has  that  the  lowest  of  these,  the  26th, 

tember,  when  the  figure  was  $14.59  la,  ®  .,,44.  at  .3  9.50  f.  la  ^ivinp-  P^ood  returns 


Hollinger-Labrador 


i  East  Sullivan  Sets  New  i  The  Tanner  Brothers’  Syndicate  I  p,,  month  end  broken  ore  '  ^  lake-staking  rush  with  at  3,950  f..  is  giving  good  returns, 

■.nii",  !  ii__  lx  IS  J  I  paid  a  record  cash  bonus  of ,  ®  '  over  500  claims  already  known  The  new  horizon  is  reported  as 

.((fi  I  Monthly  Results  Record  !  $918,662  to  the  Alberta  govern- i  .  „ ®'®^' !  to  have  been  taken,  and  many  having  higlily  favorable  aspects, 

[4  ■  I  -  1  ment  for  four  well  sites.  The  j  ®'  ^  **7®  parties  still  to  be  heard  from.  i  with  no  change  in  ore  bearing 

.iji'i  New  record  in  monthly  operat-  ]  ^ther  concern  paid  $677,267  for  :  _  ,  -  I  characteristics.  There  remains  a 

I  ing  profit  was  chalked  up  for  i  gjtes.  Both  quarter  sec-  »»’®l®™®  Mill  Close  To  '  Hollinoer-Labrador  ! '®*’®®  reserve  on  upper  levels— 

'’nl  Bast  Sullivan  Mines  during  Oc-  '  have  successful  wells  drill-  Peak  Level  Ooerotlons  Da.x  x  T  three-quarters  of  a  million  tons 

A'  j  tober  When  an  estimated  $495,900  both  to  the  north  and  the  |  •■«»«'_^®'’0”®nS  Report  On  Tounage  |  developed. 

Lin  ;was  earned  Preliminary  figures  I  i  Bralorne  Mines  Limited,  in  re-  ,  ,  o  44  ~T~/  .  4/  ^  Work  on  the  adjoining  and  con- 

2!x.'.  ^°r  the  first  half  of  November  in-  ;  }(.  if,  if,  po’-t  for  third  quarter  July  1  to  *^hief  geologist  for  trolled  Forty-Four  ground  has  not 

■[n'i;,  dicate  the  same  rate  of  earnings  I  ic;,>nt.mhpr  in  ’..I*,  Hollinger  North  Shore  and  Labra-  provided  any  definite  news,  but 

•  will  apply  for  this  month,  per-  S^i®!!  Oil  Company,  discoverer  j  ®ta tes  there  were  ,  ^  Exploration,  reports  may  do  so  soon.  It  was  entered 

‘  haps  a  little  better,  a  figure  of  the Jj.g  jumpmg  S^®®' *  ®  *  210.840.000  Lng  tons  of  ore  on  the  26th  level. 

'  just  ov.r  4250,000  buying  by.n  “  .It  »  .  “'l',':;':  ^  iZ  I  ««  lb<"c.«d  by  Orilhbg,  as  of  No-  - 


just  over  $250,000  having  been  t‘®td  t*  '"iles  v-est  of  Calgary,  i  -ry  ^  iti^i4  ounces  of  gold.  For  i  indicated  by  drilling,  as  of  No-  I  _ _ ^ _ 

“Dri'ngicUer  't^/ mni^aveF  "quarrSck%rcS  Iu"sJ^Trt^^^  y®*-^®  |  Donalda  Had  S537.306 

aged  2,465  tons  per  day  on  mill- I  of  the  city.  Shell  has  taken  J  o^O^  j  °  At"  the°Tame  reports  |  R®V^^  1*^  10  Montlu 

heads  of  2.388  oer  cent  cooner.  "nde*’  exploration  reserves  from  ,  ,  The  mill  was  operated  at  nearly  |  ii4_i7g_ooo  long  tons  indicated  on  I  - 

area  “B"  of  the  latter  company. 


heads  of  2,388  per  cent  copper.  ""Oer  exploration  reserves  irom  ,  “““  w^operaiea  ac  nearly 

>'■'  i2.25  per  cent  zinc.  .029  oz.  gold  the  Alberta  government  98,080  ft'H  capacity  during  the  quarter. 
■,n  and  0.6  oz.  silver  per  ton.  acres  in  a  block  starting  six  Development  results  were  about 

!  "rhx  mill  ha  hon/Uon  fyu  <>  I  *uiles  north  of  Calgary’s  city  expected.  The  major  part  of  the 
■(IK  -nn  tnne  hiif  motoi  rx^/yvxrio«  ^  limits  and  extending  north  to  work,  deferred  due  to  a  shortage  of 


Revenue  Isf  10  Months 

Including  emergency  gold  min¬ 


or  355,015,000  grand  total  tonnage.  *ug  assistance  from  Ottawa,  Don- 
He  comments.  “From  our  present  alda  Mines  Ltd.  had  revenue  of 
knowledge  of  areas  “A”  and  "B".  $54,954  in  October,  bringing  total 


500  tons,  but  metal  recoveries  !  4  ®  ,  To  ,  mannover  ITT  T  knowledge  of  areas  “A”  and  “B",  ♦ua.uoa  in  c/ciooer,  oringuig  rotai 

drop  off  quite  sharply  at  this  i  C™f®f!®\^’  ®  d'®^®"®®  i  Z ten  months  of  the 


I  drop  off  quite  sharply  at  this  i  ^  i  nro  chnnf  coy.4iy,»..  _ 4 j  I  r  am  or  me  opinion  mar  me  ratio  — *  —  -  —  ■ — ; — "  "  .‘v 

rate  and  the  present  rate  is  the  Shell  has  a  so  ex  en  e  in  ®  I  other  levels  Ore  nf  n  «  i  of  tonnages  of  ore  discovered  in  the  y®®*"  $537,306.  In  that  period, 

best  for  maximum  efficiency,  northwest  reaches  of  the  province^  grode  was  foun^on  the  20^^  ’l!^ve1  '  future  will  not  vary  substantially  67.380  tons  were  handled,  indicat- 

With  the  addition  of  more  flota- .  The  company  has  taken  out  15  f  ®®^®  ^y®®  fo“nd  "n  tb  2oth  level  ;  rng  an  average  gross  recovery  of 

tion  cells  a  higher  rate  would  be  exploration  reservations  *n  the  E  block  of  tne  53  vein.  ^34.  •.  $7.97  per  ton,  including  cost-aid. 

I  possible,  ’but  vfhile  this  matter  is  !  tot®hng  almost  1,500,000  acres.  j  ®‘sha"f?  nrotres  ""/f  ^ - October  grade  was  below  normal 

being  considered  there  has  been  '  Shell  currently  is  operating  six  ]  P'^e  Shaft  progressed  satisfactorily  1  .  •  cx  x  due  to  cleaning  up  low-grade 

I  no  decision  vet  I  seismograph  parties,  one  gravity  i  ®ud  the  shaft  is  now  at  the  25th  ,  LoUVICOUrt  To  Start  surface  stockpiel. 

:  Installation  of  the  pyrite  pro-  ^  uieter  crew  and  is  starting  a  level  or  one  level  from  the  objec-  ]  Exploratlon  Program  Two  heavy  diamond  drills  are 


I  am  of  the  opinion  that  the  ratio 

of  tonnages  of  ore  discovered  in  the  y®®*"  I'®  $537,306.  In  that  ^  period. 


duction  plant  is  progressing  on  !  ®’'V®-*-*6*^P*ue  vest  czew.  zn  «.i 
,  schedule  and  it  should  be  in  opera-  j  herta  the  company  has  two  seiS' 


Shell  currently  is  operating  six  j  P'*"®  Shaft  progressed  satisfactorily  i  ,  Z  ~ 

seismograph  parties,  one  gravity  ®*7‘1  ^he  shaft  is  now  at  the  25th  ,  LOUVICOUrl  TO  Slarl 
meter  crew  and  is  starting  a  level  or  one  level  from  the  objec-  |  ExploratlOII  Program 
stratigraphic  test  crew.  In  Al-  ^‘ve-  - 


•Jl?,,  tion  by  the  end  of  the  year. 

I.'m  - - 

J]];''  NEW  AUGURITA  MINES 
•s*  New  Augurita  Porcupine  Mines 


mograph  crews  at  work  on  its  |  Good  Progress  Reported 
northwest  holdings.  ;  |„  Norondo  Drlves 


_ _  !  October  grade  was  below  normal 

,  .  —  -  due  to  cleaning  up  low-grade 

Louvicourt  To  Start  surface  stockpiel. 

Exploration  Program  Two  heavy  diamond  drills  are 

_  continuing  to  operate  from  sur- 

Toronto  —  With  all  indebted-  face  probing  for  sulphide  de- 
ness  liquidated,  approximately  posits.  One  vertical  hole  in  the 
$50,000  in  the  bank,  mining  and  west  section  of  the  property  500 
milling  plant  intact,  $40,000  in  feet  from  the  Quemont  boundary 
stores  and  supplies  left  unsold  gave  values  in  silver  and  zinc. 


fi  \  New  Augurita  Porcupine  Mines!  TOBURN  OUTPUT  GAINS  |  driven  ®"‘*  ®'7pplies  left  unsold  gave  values  in  silver  and  zinc. 

;'(7  ’nave  been  encouraged  with  the  in-  i  Toburn  Gold  JUnes  Ltd.  reports  within  the  Noranda  Mines’  boun-  '  ®  underwriting  ®nd  ®P-  MACASSA  MINES 

tersection  of  porphyry  for  the  bullion  output  in  October  of  $4'7,920  dary  lines  are  heading  toward  the  j  apeement  involving  ®  5 52  -  ^  Mines  Ltd  reports 

[liii  [first  time.  Assays  were  report-  compared  with  $46,285  in  Septem-  claims  of  two  of  its  neighbors.  firm  committment  signed,  '  hnillnn  nntmit  at  S148 - 

led  quite  well  mineralized.  The  |  ber  and  with  $45,377  in  October  j  progress  is  reported  j,,  |  Louvicourt  Goldfield  Corporation  ,>r.mnarpH  with^  «124  850  a 

;!,■!  'mineralized  core  length  is  11  ft.  !  last  year.  There  were  3,950  tons  both.  ^  i  will  undertake  a  new  program  of  200  ®°77ipared  with  $124,^0  a 

,'7  and  the  poiphyry  section  is  seven  I  milled  in  October  with  the  recov- I  -pbe  drive  on  the  1,200-foot  ig.  exploration.  .  j  rn,  z-  4  mnnth’a  s;i69  400  The 

»[;,'(•  feet.  The  porphyry  was  cut  at  j  ery  per  ton  averaging  $12.13.  For  ;  ^gj  beaded  for  the  Joliet-Quebec  .  'vo  steps  are  involved.  The  first  P  m,,  „  ,’,nHer  the 

•il';'-  depth  of  1,000  ft.  and  is  described  i  tne  first  ten  months  of  the  current  j  pj-^pg^^y  jg  4q  ^  g^  feet  ‘®  ®  series  of  vertical  drill  holes  amoun  °  ®..®  „_4  o.j  fn^ 

as  being  similar  to  the  Preston  '  year  38,622  tons  were  milled  with  j  fpe  boundary  at  last  report  *  ^‘^pplementary  to  those  drilled  on  .^'=5^/4“'; 

■',',7,  East  Dome  porphyry.  Location  of  a  ton  compared  with  38,293  tons  ,  ^be  drift  must  traverse  3,000  feet  i  order  to  de-  month  10  693  tori.s 

jiii  ‘ithe  intersection  is  about  1000  ft.  !  and  recovery  of  $466,493  or  $12.16  igf  joUet  ground  before  it  reaches;  *”e®**°®  0  “milled  with  recovery  per 

a«,,4v,  thp  rinmp  line  ia  ton  last  vear  'that  nnrtinn  nf  41,  4  the  crosscut  planned  to  connect  were  milled  wiin  recovery  pe 

;  south  of  the  Dome  line.  ,  ton  year.  _ _ i  Laid  bv  ianJa  Louvicourt  shaft  with  El  Soltonaveraging$13.86agamst  l0..- 

I  12  ■  «:i4fk  .  Ill"  LIS  1.18  1.18  +  1  Llio  i.m  I  p,  „4_4:-__  ,  .  .lore  zone.  El  Sol  will  collaborate  390  tons  and  recovery  of  $16.30 

'^12"  ii:""  8.'!  8:^r.  !  every  1 50  feet  m  order  to  perLlE  ^'th  Louvicourt  in  drilling  ‘he  for  September  For  the 

"2  s  iiliiK.  ••  .  .'w.-SiHi  .1"  .:Ci  —  i  :  T-ijpt  tn  I  P  4  initial  holes  along  their  common  months  of  1949  103,720  tons  were 

J!  ;ls;  . . "iS  i;  £  £  “i.,  :'S  rS'Jwk  VpaSl. 

siadni  .  2K;!(  ti  .r.7  ..w  .dT  «  --(J  I  made  to  extend  thA  t  r  ^  i  ing  of  previously  unexplored  areas  or  $13.31  a  ton  compared  with 

istadauona  .  V.iM*  *:*:*  .jl  •.;*  Zg  r  ,  f  the  Joliet  shaftj  s  p  property,  particu-  85,411  tons  and  recovery  of  $1,- 

■.!•"  ./.''"i.y  .ff.'.  -.'k-  dSt  and  lLk"n"Tne^^^^^^  ’^^'Tlarly  southeast  of  ‘the  shaft  162.618  or  $13.61  a  ton  last  year. 

'  '  '-'i  rii  '.Vi  -1  ‘rij  .Iii  expected  to  commence  eIrT  next  TP®®®  **’®  '"®S®®‘°‘"cter  survey  I  s,7^T^~^ACITY 

;  suji.  o.ui .  ..  .,1]  -•  I  month.  ^  shows  anomalies  that  probably]  SILBAK  AT  CAPACITY 

‘  II  i  .  rt’mm  ‘ji:.-;  "i!;.'..  — *  i.  .n:»  i  <Th«  vt _ j..  -  indicate  the  diorite  which  has  Silbak-Premier  Mines  Limited 


a  ton  last  year. 


11“  !  Sheep  <‘reek  ....*# 

.1’ ^  I  S'  :erri!t  . 

.Ijl  :  Sl^iiia  . 

•^•1  silaiu’t' 

'  Silver  Miller  ... 

Siscoe  . 

Sladcn  . 

•  Ij  I  Stadacona  . 

starralt  . 

'  Steeloy  .  . 

*1^1  I  Sleep  Rot’k  . 

'  SUii’i^eoii  . . 

:  su<l.  Coui.  . ..... . 

I  Sullivan  .  . . 

•511  *  Surf.  Inlet  . 
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I.IO  IWekiisLii  . 
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.03*4  i  Vele  I.ead  .  . . 
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drift  and  sinking  operations  are  ‘®®‘y  ®onineasc  oi  cne  snare 
expected  to  commence  early  next  i  '^P®®®  t*’®  "lagnetometer  survey 

..  n  nrkv\ta1iA<3  fKaf  nt*AKaKl\r 


The  drive  from  Noranda’s  6, 


shows  anomalies  that  probably 
indicate  the  diorite  which  has 


-foot  level  to  Osisko  propert’y  !  P®®''®"  favorable  to  ore  deposi-  reports 


•jj?,  .  I  is  about  500  feet  from  the  boun- 

3  ^i^fcerinro'os^koTround'Te!  KELORE  MINES  |  closed  since  July  1948. 

169  fore  commencement  of  under-  Program  of  surface  diamond  Dale  L.  m^aging  director, 
ground  drilling  program  on  Osls-  drilling  is  to  get  underway  imme-  says  the  mill  has  ^en  running  two 
ko  property.  Extent  of  drive  will  diately  at  the  Kelore  Mines’  prop-  shifts  daily  zsince  November  7,  and 
be  determinea  by  results  of  this  e*’ty  to  follow  up  a  high  grade  in-  is  ready  to  go  to  three  shifts  handl- 
drill  program.  teisection  obtained  in  drilling  early  ing  2.50  ton.s  a  day. 

SUPERIOR  On.S  I.I.STEO  |  The  current  exploration  wiil  con-  fl.  of  0.11  ounce.  .5  feet  of  0..51 
!  Shares  of  Superior  Oil  Limited  '  sist  of  at  least  three  holes  in  the  !  ounce  and  10  ft.  of  0.13  ounce. 

I  were  admitted  to  trading  on  tiie  '  area  about  1,500  feet  southwest  of  ]  Tlie  drill  was  n.oved  oft  tiic 
i  listed  section  of  the  Monlieal  Curb  !  the  shaft.  It  was  here  that  Hole  j  pioperty  before  the  assays  from 
'  Market  on  November  24.  Listing  j  No.  93  was  put  down  toward  the  |  hole  93  were  available,  otherwi.se  it 
1  covers  a  total  of  4,000,000  shares  of  I  end  of  the  early  1949  drilling  and  j  would  have  been  followed  up  fur- 
no  par  value.  i  returned  5  feet  of  1.31  ounces,  1.2  |  ther  at  that  time. 


was  resumed  at  the  Premier  mine 
this  month.  The  mine  has  been 
closed  since  July  1948. 

Dale  L.  Pitts,  managing  director, 
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New  Expansion  Era  for  Electricity  and  Gas 


New  Water  Power 
Deyelopments  On 
Unprecedented  Scale 

Huge  Projects  in  Quebec,  On¬ 
tario  and  British  Columbia  to 
Add  About  3  Million  H.P.  to 
Canadian  Production  in  Next 
5  Years 

The  rapidly  increasing  importance  of 
Canada  among  the  industrial  nations 
of  the  world  is  reflected  in  the  unpre¬ 
cedented  expansion  in  the  water  power 
production  facilities  of  the  company 
which,  launched  in  1947  as  wartime  and 
immediate  post  war  shortages  became 
less  acute,  is  now  gathering  impetus. 
An  almost  equally  significant  factor 
in  this  new  era  of  power  expansion  has 
been  the  marked  trend  towards  farm 
electrification  in  all  parts  of  Canada. 
This  has  resulted  in  large-scale  rural 
electrification  programs  in  all  provinces 
where  adequate  water  power  resources 
exist.  Ontario,  where  government 
Hydro  has  had  a  practical  monopoly  of 
power  development  and  distribution, 
rural  eletcrification  in  most  parts  of  the 
province  is  an  old  story. 

Of  late  years,  however,  both  private  and 
government  owned  power  organizations  have 
been  paying  greatly  increased  attention  to 
rural  electrification  in  Quebec,  British  Col¬ 
umbia,  Manitoba  and  Alberta. 


GROWTH  OF  WATER  POWER  DEVELOPMENT  IN  CANADA 


CANADA 

WATER  POWERS 


V 


Vorll'*'*"" 


«  ^  r.a''  .f 


---iS. _ 


AVAILABLE  AND  DEVELOPED  WATER  POWER 

( AvallabI*  comoutatf  on  fcooJo  of  ordinofy  naontht  flow) 


LEGEND 
Water  Powers  — 

Developed  Sites . a 

Undeveloped  Sites . .o 

Capacity  of  Sites— 

1,000  h.p.  pr  under . .--o 

1,000  h.p.  •  100,000  Kp.  ....o 
100,000  h.p.- 1,000,000  h.p.O 
Above  1,000,000  h.p. . .Q 


bla.  Manitoba  will  add  over  150,000  h.p.  to  t  lishment  of  a  big  new  aluminum  plant  in 
On  the  basis  of  raw  power  projects  now  capacity.  i  British  Columbia,  which  will  be  dependent 

under  construction  or  definite  y  panne  ,  t  Ontario  Hydro  has  by  far  the  greatest  ex-  |  upon  an  adequate  supply  of  power.  Two 
next  5  years  will  see  an  addition  of  3  inil  ion  program  among  Canadian  power  !  sites  have  been  surveyed  in  the  Pacific  Coast 

conntrl°^*ThU*wilI  organizations,  with  all  of  the  Ontario  total  I  province  and  the  most  attractive  one  from  the 

installation  of  the  country.  This  will  bring  j  ^  ^  ^  In  point  of  view  of  the  company  is  meeting 

total  installed  capacity  to  nearly  14  million  Hydro-Quebec  is  increasing  capacity  I  with  opposition  from  salmon  packers  in  the 


Central  Electric  Stations 
Chief  Factor  In  Power  Growth 


total  installed  capacity  to  nearly  14  million  Q^gpgg^  Hydro-Quebec  is  increasing  capacity  |  with  opposition  from  salmon  packers  in  the  ;  gin^e  the  beginning  of  the  present  century,  I  Coal  Equivalent  of  Water  Power  '  public  has  to  pay  for  other  fuels.  The  public, 
P.  a  en  o  .  Beauhamois  plant  by  600,000  h.p.  while  .  province  who  claim  that  fishing  operations  ;  following  the  inception  of  long-distance  trans-  '  The  importance  of  water  power  in  the  ’  however,  is  beginning  to  feel  that,  when  all 

Wide  Capacity  Increases  Shawinigan,  in  2  separate  projects,  will  add  I  would  be  adversly  affected  by  the  develop-  mission  of  electricity,  water-power  ‘develop-  economy  of  power  production  in  Canada  may  factors  concerned  are  given  close  study, 

Durino"  1948  installed  capacity  in  water  '  ®'*Jout  580,000  h.p.  to  its  production.  Of  the  ment.  Project,  still  hanging  fire,  would,  if  :  ment  in  Canada  has  undergone  a  remarkable  be  illustrated  by  a  computation  of  the  coal  8^®^  offers  much  that  is  lacking  Tvith  other 

power  development  in  Canada  increased  by  B«tish  Columbia  additions,  B.C.  Electric  will  undertaken,  mean  an  ultimate  increase  of  1  growth,  the  total  installation  of  143,156  h.p.  equivalent  of  the  actual  power  output  of  companies  are  being  hard 

440,095  horse  power.  This  addition  to  ca-  contribute  600,000  h.p.  million  h.p.  in  the  water  power  production  I  m  the  year  1900  being  insignificant  in  com-  hydraulic  installations.  A  comparison  of  power  meet  the  demand  for  installations  of 

pacitv,  which  compared  with  average  pre  war  Low  water  conditions  of  1948  throughout  ^  parison  with  the  continuous  growth  in  in- ;  developed  from  coal-fired  boilers  with  that  Pas  house  heating  equipment  and  some  have 

annual  expansion  of  about  300,000  h.p.,  Canada,  which  brought  about  power  shortages  Production  of  electricity  in  Canada  for  stalled  capacity  is  illustrated  on  the  chart  on  developed  from  water  power  under  .somewhat  °  ‘  ^ 

brought  total  turbine  installation  across  the  in  every  province  East  of  the  Rockies,  were  1948,  as  measured  by  output  of  central  elec-  I  this  page  which  shows  the  total  installation  similar  conditions,  indicates  that  each  installed  “/V®  ® 

country  to  10,879,718  h.p.  as  at  end  of  last  not  repeated  this  year.  As  a  result,  power  trie  stations  in  country,  showed  a  moderate  in  millions  of  horse-power  in  each  year,  1900  hydraulic  horse-power,  if  operated  continuous-  ^ «  e  • 

year.  This  compared  with  total  installation  requirements  have  been  amply  taken  care  of  decline  from  the  record  figure  for  previous  |  fo  1948.  I  ly  throughout  the  year,  would  be  the  equiva-  |  Local  Conditions  Factor 

of  10,214,513  h.p.  at  end  of  1943;  8,190,772  everywhere  except  in  Ontario  which,  with  its  year,  being  off  at  44,568,849.000  k.w.h.  from  |  The  growth  in  the  total  of  hydraulic  in- |  lentof  power  from  4.035  tons  of  coal;  on  this  in  some  cases  local  conditions  are  a  con- 
h.p.  at  end  of  1938;  5,727,162  h.p.  at  end  of  existing  supplies — produced  and  purchased —  '  44,986,364,000  k.w.h.  low  water  conditions  |  stallations  has  been  continuous  and,  on  the  basis,  the  present  total  hydraulic  installation  j  tributory  cause  of  this.  Some  companies  lack 

1929;  2,470,050  h.p.  at  end  of  1919;  and  only  has  a  winter  shortage  until  such  time  as  the  during  latter  part  of  year,  already  referred  |  whole,  rather  consistent,  particularly  since  of  10,870,718  h.p.  might  be  said  to  represent  distributing  facilities,  old  street  mains  of 

143,156  h.p.  at  end  of  1899.  provincial  Hydro's  huge  program  of  additions  .  to,  were  largely  responsible  for  the  decline.  1 1920,  the  average  increase  per  year  being  the  annual  use  of  about  44  million  tons  of  coal.  |  former  days  are  still  in  use  in  some  localities, 

Quebec  which  has  a  wide  lead  over  other  ‘s  at  least  partially  complete.  Projects  under-  i  Figures  for  first  9  months  of  this  vear  i  roughly  300,000  h.p.  The  rapid  increase  during  However,  each  installed  hydraulic  horse-  ;  making  it  for  the  time  being  an  almost  im- 
CaSS’pTJviices  botlTi?  undeveloped^  provinces  will  obviate  the  danger  |  new  peak  in  electricity  production  I  ye»>«  19^2-43  was  followed  by  a  low  rate  power  does  not  operate  continuously  due  to  |  possibility  to  carry  the  quantity  of  gas  re¬ 
developed  water  power  resources  also  leads  shortages,  in  the  early  future  atif^p  1949  Water^conditions  ha-ve^bcen  gener-  1944-47  but  there  was  again  a  sharp  variations  in  river  flow  and  power  demand,  ,  quired  where  home  heating  loads  are  con- 

P  .  ,  jj.P.  i  i  11’ j  least  except  under  verv  unusual  conditions  In*  ui  -tu  •  -  f  •  1  fs  upturn  in  1948  and  present  programs  of  taking  account  of  the  hydro-electricity  actu- ^  sidered.  Other  companies  have  been  faced 

in  projected  additions  to  i^talled  capacity  except  under  very  unusual  conditions.  al^  favourable,  with  mo^  ,  ^P  hydro-dectric  Hell  indicate  ally  consumed  in  Canada  in  1948,  differenti-  ,  with  lack  of  gas  making  equipment,  and  in 

over  the  next  few  years.  Ontario  comes  a  Ambitious  Alcan  Plans  1 1  nuing  at  a  high  ra  e  and^^^^^^  Lntinuation  of  this  trend  for  some  years  !  ating  between  electricity  used  for  heating  and  consequence  have  had  to  forego  the  accept- 

close  second  with  British  Columbia  right  during  the  past  year  Aluminum  Co.  of  1  i  at  l®ast-  1  used  for  general  power  purposes,  and  ance  of  orders  for  heating  equipment  until 

Canada  applied  to  Quebec  government  for  di-  The  continuous  growth  has  been  largely  due  an  estimate  of  the  power  produced  by  :  new  equipment  is  installed  at  their  local  works. 

These  3  provinces  alone  haVe  new  power  version  rights  which  would  permit  of  a  major  |  ^  compared  with  33  465  825  000  k.w.h.  for  i  to  the  development  of  large  central  electric  i However,  a  number  of  the  utilities  have 


Gas  Industry  In 
Canada  Entering 
New  Growth  Phase 

Variety  of  Factors  Contribute 
to  Increasing  Acceptance  of 
Gas  Fuel — Demand  Exceeding 
Supply  in  Many  Communities 

Ry  GEORGE  W.  ALLEV,  editor.  Gan  Journal,  and 
Executive  Secretary-Treasurer.  Can.  Gas  Association. 

While  the  gas  industry  of  Canada, 
like  other  lines  of  business,  is  having 
its  ups  and  downs,  yet  gas,  in  itself, 
in  its  very  excellence  as  a  fuel  in  do¬ 
mestic,  commercial  and  industrial  fields, 
is  in  ever-increasing  demand  wherever 
local  gas  companies  and  gas  utilities 
have  capacity  supply  to  meet  the  situa¬ 
tion.  In  fact,  there  is  no  gas  utility 
anywhere,  whose  management  knows 
gas,  and  knows  what  it  can  do  as  a 
fuel,  that  will  lack  a  wholesome  demand 
for  it. 

The  gas  industry  has  benefitted 
largely  within  the  past  year  or  two, 
and  at  jiractically  very  little  cost  to 
itself,  through  what  you  might  say 
“free  publicity”. 

The  great  discoveries  of  natural  gas  and  oil 
i  in  the  Province  of  Alberta  this  past  year  h2is 
I  been  given  front  page  notoriety,  and  seldom 
I  do  we  pick  up  a  newspaper  or  magazine  of 
I  late  that  hasn't  some  news  concerning  it. 

The  granting  of  franchises  and  charters  by 
our  government  and  others  for  the  building  of 
I  enormous  pipe  lines,  and  the  public  interest 
created  in  them,  has  also  contributed  to  the 
i  public  acceptance  of  the  fact  that  gas  fuel 
j  is  at  last  coming  into  its  own.  The  high  cost 
I  of  coal  used  by  manufactured  gas  companies 
I  and  utilities  has  contributed  to  no  little  hard¬ 
ship,  and  in  some  cases  has  resulted  in 
higher  gas  rates,  yet  its  cost  in  the  fuel 
■  field  has  not  risen  any  higher  than  what  the 
'  public  has  to  pay  for  other  fuels.  The  public. 


These  3  provinces  alone  haVe  new  power  version  rights  which  would  permit  of  a  major 


projects  under  construction  on  definitely  j  addition  to  productive  capacity  of  its  big  I  33  73^2/”  i  sutTons  folTowing' im“provem'enT'in  ^ 

planned  which  will  add  a  total  of  more  than  Shipshaw  plant  on  the  Saguenay.  Permission  ;  g  months  of  1947  ’  ’  Inique  of  long-distance  transmission  which  has  equivalent  to  the  consumption  of  more  3.,^  distributing  facilities  are  being  enlarged 

3  million  h.p.  to  water  power  production  by  was  denied  on  the  grounds  that  diversion  j  ‘  ‘  ’I  rendered  practicable  the  production  of  hydro-  27  million  tons  of  coal.  in  some  cities.  Vancouver  has  been  very  active 

1953.  Of  this  total,  over  1.2  million  h.p.  will  would  prejudice  the  water  rights  of  other]  At  end  of  1948,  central  electric  stations  |  energy  at  sites  increasingly  remote  I  Utilization  of  Developed  Power  in  this  direction,  and  within  the  past  three  or 

be  in  Quebec,  nearly  1.1  million  h.p.  in  On-  power  companies.  Alcan  has  been  conducting  contributed  91.5  per  cent  of  the  power  output ;  localities  of  utilization.  |  por  the  purpose  of  showing  the  general  ■  8:a.s  making  facilities, 

tario  and  over  800,000  h.p.  in  British  Colum-  a  preliminary  survey  looking  towards  estab-  in  Canada.  j  ;..hioh  develoned  water  oower  in  capable  of  supplying  10,000,000  cu.  ft.,  extra 


ndered  practicable  the  production  of  hydro-  j  27  million  tons  of  coal.  in  some  cities.  Vancouver  has  been  very  active 

ectric  energy  at  sites  increasingly  remote  Utilization  of  Developed  Power  ■  in  this  direction,  and  within  the  past  three  or 

om  the  localities  of  utilization.  For  the  purpose  of  showing  the  general  ;  years  have  added  gas  making  facilities. 

In  1948,  more  than  91  per  cent  of  the  manner  in  which  developed  water  power  in  capable  of  supplying  10,000,000  cu.  ft.,  extra 


gency  by  the  end  of  1952. 


^  electric  capacity  are  underway  in 

KJntSkt*!  A  tA  ^kAA  lAr  lAOll#  ^  ^^®  provinces;  Quebec,  Ontario,  British  j  compared  with  33  per  cent  in  1900. 

■■  "W  ■  ■  J  ^  TV  y  Columbia  and  Manitoba.  In  each  case  provin- 1 - -  - 

■pi  •_  _  api  eial  power  commissions  are  playing  a  prom- 

I  S.  I  Tr  inent  role  but,  in  Quebec,  British  Columbia  Province 

I  III  16919  Manitoba,  privately  owned  companies 

D  rv  I  •  AJJ-i-  I  I  Li-ll-  i_in  L  i«co  have  important  expansion  programs  well  ad- 1  Brit.  Columbia  . 

Will  Be  Developing  an  Addirional  1.3  Million  H.P.  by  1952  —  vanced.  I  Aih^rta  _ _ 

Ottawa  River  Plants  Alone  to  Provide  Another  830,000  H.P.  ] - 

(Special  to  The  Financial  Times)  plete  and  will  cost  probably  some  $300  mil-  i  bulk  of  industrial  development  in  the  prov- 

Toronto  _  A  total  of  830,000  h.p.  will  be  j  hons.  Approximately  785,000  consumers  are  j  *nce  has  been  somewhat  unexpected,  account- 

added  over  the  next  three  years  to  developed  i  involved  in  the  area  and  the  conversion  will  '  ing  largely  for  the  power  shortage  immedi- 
hvdro  power  sources  in  Ontario  from  the  i  involve  the  changing  of  1,800,000  motors  of  i  ately  after  the  war.  With  additional  industrial 
Ottawa  River  alone  Half  this  power  will  be  j  all  sizes.  All  equipment  changes,  in  washing  !  development  on  a  somewhat  more  moderate 
from  Des  Joachims  where  four  of  eight  units  '  machines  (half  a  million  of  them)  electric  basis  from  here  on,  and  with  very  substantial, 
will  go  into  production  in  July,  1950,  with  I  refrigerators  (300,000),  furnace  blowers  and  permanent  additions  to  power  supply,  Ontario 
the  rest  likely  to  be  in  production  by  Spring  I ‘"^ristrial  and  commercial  motors  (350,000),  Hydro  expects  to  be  ready  for  any  contin- 

of  1951.  In  1951  the  Chenaux  development  j  'viH  be  done  at  Hydro  cost.  gency  by  the  end  of  1952. 

(160,000  h.p.)  will  be  finished  and  La  Cave  I  The  conversion  program  started  on  October  - -  ~ 

is  expected  to  deliver  over  200,000  h.p.  by  Sth  when  the  first  300  customers  in  the  East  TOTAL  WATER-?0'ASR 

1952.  In  all,  power  capacity  of  Hydro  will  i  York  area  of  Toronto  were  switched  from  ' 

be  increased  by  1.3  million  h.p.  by  1952.  125  to  60  cycles.  ^gi 

In  Northwestern  Ontario  two  developments  |  Until  the  completion  of  the  larger  of  the 
are  under  construction.  Near  Thessalon,  some  :  construction  programs,  that  is  until  about  the  ,  , 

56,000  h.p.  will  be  available  for  the  Sudbury  |  fall  of  next  year,  hydro  supplies  in  southern  ~  *  *  1  ; 

and  Temiskaming  districts  in  1950  and  a  ,  Ontario  is  expected  to  continue  somewhat  ' .  i  t  ’ 

further  major  plant  is  being  hastened  to  |  tight,  although  the  situation  is  considerably  . '  '  I  ! 

conclusion  on  the  Nipigon  River,  at  Pine  |  improved  over  a  year  ago.  There  is  no  indi-  10 .  .  :  '  '  ]  -  - ;  -  - 

Portage  from  which  160,000  h.p.  will  be  avail-  I  cation  at  the  present  time  that  municipalities  ;  I  ! 

able  ultimately,  for  expansion  of  the  Thunder  j  will  have  to  accept  reduceu  power  allocations,  1  '  i  i  1 

Bay  system.  i  although  certain  minor  restrictions  are  still  i  9*  ■  . .  i 

A  major  departure  has  been  initiated  in  !  being  placed  on  the  use  of  particular  items  ^ .  i  ;  i 

power  production  by  the  start  on  a  number  j  of  electric  equipment,  such  as  electric  heaters.  !T  ,  j  ;  ■ 

of  stand-by  steam  generating  plants  and  by  i  More  adequate  rainfalls  in  the  run-off  area  8  -  t  -  ' 

the  construction,  now  underway,  of  two  major  j  controlled  by  Ontario’s  hydro  plants  and  ex-  S  1  ■.  *  i  i  i 

steam  plants  at  Windsor  and  Toronto.  These  |  pansion  of  production  on  such  sites  as  Decew  o'”  *  ' 

two  plants,  expected  to  be  ready  by  Fall  1  have  materially  aided  the  supply  situation.  Pu  7  --  •}  |  ' 

next  year,  will  be  capable  of  carrying  a  i  .  ,  .  „  ‘ .  i  ■ 

major  share  of  the  winter  peak  loads  in  these  j  Increased  Run-Off  W  1  ^ 

heavily  industrialised  areas,  the  Toronto  plant  Ontario  Hydro  is  still  negotiating  with  §  6  -  ^  . 

alone  being  capable  of  producing  about  260,-  ;  United  States  authorities  about  a  rearrange-  K  '  ■  i  i 

000  h.p.  within  twenty-four  months.  ment  of  the  distribution  of  water  available  ^  ; .  ; 

The  Toronto  plant  will  cost  about  $40,000,-  j  for  power  purposes  on  the  Great  Lakes.  The  O  c ! '  .  . •“  . 

000  and  provision  is.  made  for  a  further  ex-  aim  sought  after  is  to  provide  a  greater  i-un-  m  ^  ~  ‘ 

pansion  of  capacity  from  two  units  to  six  off  for  Niagara  Falls  which  would  materially  g  1 1  i 

units  whenever  the  oermanent  demand  for  |  increase  the  production  of  hydro  power  on  H  .  . .  ^ . 

power  in  the  Toronto  area  requires  it.  j  the  Niagara  system.  P  --  j  j  ^ 

Contracts  Mostly  Let  |  The  stand-by  operations  of  steam  plants  ja  •  ' 

Contracts  have  been  let  for  most  of  the  '  are  expected  to  make  a  considerable  differ-  1  -  {  _  ; _ :  j 

major 'luipment  required  in  this  plant.  Steam  !  ence  this  winter.  Four  such  stations  are  I  i  i 

turbine  generators  have  been  ordered  from  being  put  into  shape.  The  plant  at  Toronto  J .  i  I 

C.  A.  Parsons  and  Company  in  the  United  will  burn  coal  for  its  own  steam  production,  i  -  _  :  i  - 

Kingdom,  while  Babcock- Wilcox  and  Goldie-  while  plants  at  Thorold,  Hamilton  and  2,  1  , 

McCulloch  of  Galt  will  provide  two  steam  Chatham  will  utilise  steam  produced  by  local  I  -  ;  ^  '• 

generators  and  two  conden.sers  have  been  indu.strial  plants.  ThLs  is  generally  considered  I  I  y 

ordered  from  John  Inglis,  Toronto.  on®  of  the  smarte.st  tie-ups  yet  made  by  1I--  j  '  \ 

The  biggest  operation  of  the  Hydro  Ontario  i  Ontario  Hydro,  in  view  of  the  fact  that  no  :  - 

Power  Coniiiii.ssion  curieiitlv  i.s  the  conver-  i  great  outlay  of  money  is  required  and  no  L|  .  i  |  i  :  *  '  ts  ■  i 

.Sion  of  frcMuency  in  the  25-cycle  are.n,  the  1  additional  fuels  will  have  to  be  purchased.  .  c  ^ . . .  ^ 

only  rein.sining'  2.5-cycle  island  in  North  |  By  the  Spring  of  1953,  the  whole  hydro  O  ^ 

America  outside  of  a  small  section  in  Van-  power  situation  in  Ontario  will  have  changed  H  H  ^ 

couver  Island,  B.C.  The  Hydro  conversion  ‘  radically  from  the  situation  that  has  pre-  ^ 

program  will  take  at  least  ten  years  to  com-  )  vailed  over  the  past  four  or  five  years.  The 


As  already  indicated,  large  scale  additions  '  total  installations  of  water-power  plants  in  ,  Canada  is  utilized,  the  following  table  lists  8^^  P®‘’ 
to  hydro  electric  capacity  are  underway  in  '  Canada  were  of  the  central-station  type  as  the  hydraulic  installation  of  each  province  To  some  this  may  appear  extraordinary  for 


Brit.  Columbia  . 

Alberta  . 

Saskatchewan  . 

Manitoba  . 

Ontario  . 

Quebec  . 

New  Brunswick  . 

Nova  Scotia  . 

Prince  Edward  Island 
Yukon  &  N.W.T . 


Percentage 


TOTAL  WATHR-POWSR  INSTALLATIOKS  IN  CAllACA 
1900-1943 


i  under  three  industrial  divisions.  tbe  plant  concerned  is  tliat  ovmed  and  operated 

♦  by  one  of  the  largest,  if  not  the  largest  elec- 

Central  trical  firms  in  the  west,  that  of  the  British 

Electric  Pulp  and  Other  Total  Columbia  Electric  Rv  Co.,  Ltd.,  with  gas 

Stations  Paper  Mills  Industries  ^  ^  Vancouver  and  Victoria.  B.C.  That 

822,062  130,950  56,7'57  1,009^769  :  company  knows  gas.  and  knows  also  that  it 

104  500  .  2,060  106,560  ^  P‘8f  asset  to  them.  It  enables  the  com- 

lOsioOO  !!!!!!  3!335  11i!835  ,  pany  to  take  care  of  most  of  its  heating 

501,800  .  1,900  503,700  :  demands  by  means  of  gas  fuel  and  enables 

5,586,197  223,692  84,351  2,894,240  i  it  to  conserve  electrical  energy  for  the  more 

1,584,787  271,521  83,389  5,939,697  ■  logical  uses  as  power  and  light  and  trans- 

104,710  20,694  7,943  133,347  j  portation. 

115,039  11,884  I  Natural  gas  companies  and  utilities,  espe- 

B  .  mViQ  vs'ofiQ  cially  those  in  Western  Ontario,  could  use  all 

_ _ L _  _ HI.!.”  _ _ ’  .  the  gas  they  possibly  can  get.  Shortages  of 

•,936,524  658,711  275,453  10,870,718  i  natural  supply  in  that  area  have  been 

_ _  -  - - -  - - - - -  serious,  and  every  effort  is  being  made  to 

91.4  6.1  2.5  100.0  j  supplement  the  supply  through  contracts  made 

)•  I  with  the  Panhandle  Texas  firm  and,  while  a 

further  L.vpansion  Indicated 

Of  recent  years,  practically  all  new  hy-  :  through,  it  is  far  from  being  sufficient  to  meet 
draulic  developments  have  been  of  the  central-  i  the  demand. 


Further  E.vpansion  Indicated 


station  type;  even  in  the  case  of  plants 
developed  mainly  for  the  operation  of  some 
j  special  industry,  they  are  usually  built  to  act 


Big  New  Gas  Well 

The  latest  encouragement  given  the  Union 


'  as  central  stations  so  that  any  surplus  power  Company  of  Canada  Limited,  to  help  it 
may  be  sold,  thus  ensuring  the  maximum  i  "’®®t  its  demand,  is  the  new  gas  well  brought 
economic  development  of  the  site.  th®  Imperial  Oil  company  in  the  Kim- 

Growing  demand  in  industrial,  commercial  ;  field  with  an  open  flow  of  something  like 
and  domestic  loads,  as  emphasized  by  present ;  10,000,000  cu.  ft.,  per  day.  The  Imperial  people 
power  shortages,  indicates  further  expansion  ;  dispose  of  this  gas  to  the  Union  company 
and  the  current  need  of  the  new  developments  'Snd,  as  a  re.sult  of  the  improved  conditions, 


now  under  construction  or  planned. 


the  provincial  government  ha.s  ordered  the 


Seek  Increased  Run-Off 

Ontario  Hydro  is  still  negotiating 


-  ■  i  ■ 


The  ultimate  use  of  the  power  produced  ^^Pl'i'^^ment  of  central  heating  in  some  10,000 
by  most  stations  is  difficult  to  trace  with  Ontario  homes  cut  off  during  the 

'  accuracy  as,  although  part  is  delivered  directly  shortages  of  war  years. 

•  to  consumers,  to  a  great  extent  it  is  sold  I^  that  another  announcement 

through  separate  distributing  organizations.  made  that  there  was  a  likelihood  of  an 
Industry  absorbs  a  large  part  of  the  output  increased  supply  of  natural  gas  being  allowed 
in  such  activities  as  pulp  and  paper  nianu-  Ontario  from  Texas  and,  if  hopes  are 

facture,  mining,  elcctro-chcmical  and  electro-  realized,  sufficient  quantities  of  natural  gas 

.  metallurgical  processes,  steam  raising  and  j  fn  supply  Toronto  and  Hamilton  might  mater- 
'  general  manufacturing;  in  addition,  central 

stations  supply  the  demand  created  by  ordi-  Another  item  worth  noting  is  the  rapid  rise 
nary  commercial,  municipal,  domestic  and  ^*^®  ^®®  propane  gases  in  vai-ious  parts 

•  agricultural  requirements.  I  Canada.  The  Union  Gas  Company  of 

i  Central  stations,  in  many  cases  under  public  \  Canada  Ltd.,  and  the  Dominion  Natural  Gas 
'  ownership,  serve  as  public  utilities;  the  energy  i  Company  Ltd.,  use  considerable  quantities  of 

•  produced  and  distributed  is  essential  to  the  j  I®  supplement  the  shortage  of  natural 

life  of  our  larger  communities  and  is  becoming  .  8ases  in  some  areas.  The  cities  of  Sher- 
increasingly  more  important  even  in  rural  '  hrooke,  P.Q.,  Brockville,  Peterborough,  in  On- 

i  areas  as  farm  electrification  proceeds.  Nearly  '  I^*"*®*  Three  Rivers,  P.Q.,  are  now  sup- 
97  per  cent  of  all  electricity  produced  by  cen-  j  Phed  with  propane-air  mixtures, 
i  tral  stations,  for  sale  in  Canada  or  for  export  ^  I"!*®  private  companies  that  have  come 

•  to  the  United  States,  is  generated  from  water  !  II*®  Propane  picture  across  Canada  are 

-1  power,  the  1948  hydraulic  production  being  j  very  active  in  the  exploiting  and  selling 

j  43,300  million  kw.  hrs.  which,  becaiuse  of  1®^  bottled  propane  gases  for  domestic,  com- 
I  deficient  run-off  in  rivers  of  eastern  Canada,  ;  *ihd  industrial  uses.  The  Imperial  Oil 

i  was  slightly  below  1947  production.  company  have  been  expre.ssly  active  in  this 

D  Tile  piilj)  and  paper  industry  ranks  tiigliest  , That  company  has  established 
^  in  the  Dominion  as  a  consumer  of  hydraulic  !  Propane  bottling  plants  at  Maple,  Stratford 
-<  power  with  a  directlv  absorbed  capacity  of  j  Carleton  Place,  in  Ontario,  and  we  under- 
658,741  h.p.  which  is 'slightly  more  than  six  stand  it  has  now  a  regular  gas  supply  aervice 
per  cent  of  the  total  for  Canada.  1  (Continued  on  page  16), 
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Winnipeg  Electric  Co. 


Market  Analysis  i  ■  ■■  -  ■- 

The  market  action  of  the  stock  j  _ Winnipeg  Electric _ 

,  has  been  quite  independent  of  the  |  Leb  ical*  for  monthly  range  —  Bart 

averages  since  the  middle  of  1947  I  Bight  »eale  M.S.E.  utility  avga^  Line 

"and  has  only  a  partial  relation  to  ; 

'  the  trend  of  earnings  and  divi- 1 

dends.  II 

-  The  steady  upward  climb  from  |  jl~r 

the  16  level  in  the  summer  of  1947  ■  ||||  || 

to  the  recent  high  of  38  is  quite  |  II  II 

evidently  based  more  on  expects-  28 - H"T — 

“ttons  of  sale  of  the  properties.  At  ||||| 

that  price  the  shares  are  selling  for  |||| 

almost  twenty  times  earnings  and  _  j|| _ 

yield  only  S.sbcr.  1 1  i 

The  Hogg  report  strongly  recom-  I 

mended  that  the  power  plants  on  _  jl,  || 
the  Winnipeg  River  be  co-ordinat-  '  ** 

ed  in  order  to  increase  the  effi-  '  '  ^ 

ciency  of  operation  and  to  permit 

the  economical  construction  of  a  ^  J® _ 

new  plant  farther  down  the  river.  1947  1948  194 

The  Manitoba  Government  has  se¬ 
cured  authority  to  expropriate  all  cupiiiiii/iiiiinn  at  .imic  i. 
of  these  plants,  including  those  2','.  I'iist  Mi«f.  itmuis  .. 
owned  by  the  City  of  Winnipeg.  '{iVVirlf' •; 

It  is  now  rumored  that  action  Picimcii,  *1111)  par  .  . 
will  be  taken  in  the  near  future  to  ! 

carry  out  this  expropriation.  Pre-  j  l.intcil  Montreal.  Toronto 
tVio  Sic t Kitfion  tinoo  I  Stork  ExcliaiiHrs: 


|| 

V — 
< 

/ 

< 

\ 

1947 

1948  1 

by  1952.  At  the  same  time,  the 
transportation  system  is  being 
modernized  by  purchase  of  new 
equipment  and  the  conversion  on 
many  of  the  street  car  lines  to 
trolley  bus  operation. 

To  the  end  of  1948  the  company 
had  spent  about  $8  million  on  capi¬ 
tal  improvements.  Because  of  the 
speeding  up  of  the  program  it  was 
found  necessary  to  borrow  $2  mil¬ 
lion  by  the  sale  of  bonds  in  1949. 

Earnings  Analysis 

The  earnings  trend  has  been 
very  strongly  upward  in  recent 
years  as  the  company  recovered 
fram  the  effects  of  over-expan- 
sirn  in  the  ’thirties.  A  refunding 


was  effected  in  1946  which  con- 
tr)t;”ted  further  to  the  improve- 

!  ment. 

I  'liie  slight  dip  in  1948  earnings 
is  attributable  to  the  higher  oper¬ 
ating  costs  and  the  shortage  of 
power.  With  additional  facilities 
available  in  the  current  year,  it  is 
exported  that  the  upward  trend 
will  resume.  Next  year  should 
ohow  an  even  better  rate  of 
growth.  Eventual  earnings  of 
around  $3.00  a  share  or  better  seem 
a  reasonable  possibility. 

The  dividend  rate  was  inereased 
this  year  to  $1.40  by  the  payment 
of  two  .semi-annual  dividends  of  70 
cents  each. 


Consumers  Cas  Company 


Bell  Telephone  Company 


at  .liiiia 
I'iist  MiKf.  Itiiiiils 
Fir.sl  liiHuls 

Fiist  Mlkr.  ISoiuls 
Pi  (  Irncil,  *1110  par 


lOlll: 

s  a.kOO.IKHI 

1:1.01,0.000 

llt.OOO.OOO 

.'1.000.000 

JCil.OSlt  shs. 


carry  out  this  expropriation.  Pre-  j  l.intcil  Montn-al.  Toronto  aiul  Wiii- 
Bumably,  the  distribution  lines.  ! KwiianK'-*  , 

^  ^  c  '  lr!ir>  l■,n<ll■ll  I'.;irnr(l  Dividend!) 

transit  system,  and  gas  plant  of  ^  d,.,..  ,11  i>er  shai  r  I'cr  share 

the  company  would  be  sold  at  the:  1010  ..  ....  .*o.i:jd 

same  time  to  the  City  or  the  prov- I  **  !!'. 

ince.  iiH.'i  .  ii;"> 

The  basis  for  expropriation  ua-  jill,'  o.’:w  !! 

der  the  Dominion  Water  Powers  i  nuii  .  1.-I'  *"  :.o 

Act  calls  for  valuation  at  what  ],,is  .  1  si  i.oo 

amounts  to  replacement  value  le.ss  ■ - - - - 

depreciation.  This  basis  would  be  '  nitoba  Government  by  Dr.  T.  H. 
favourable  to  both  the  City  and  i  Hogg  early  in  1948  pointed  out 
the  Company  as  it  would  obviously  I  that  the  situation  might  become 
produce  a  greater  valuation  than  '  serious  by  1952  unle.ss  immediate 
the  book  values,  which  are  original  i  steps  are  taken  to  alleviate  the 
costs  at  times  when  construction  I  situation. 


was  cheaper. 


There  are  five  hyuro-electric 


What  the  ultimate  purchase  '  power  plants  on  the  Winnipeg 
price  might  be  is  still  a  matter  for  1  River.  Three  of  these  are  owned 
conjecture.  However,  if  the  plans  ,  by  the  Winnipeg  Electric  Co.  and 
are  to  go  through,  shareholders  '  two  by  the  City  of  Winnipeg.  The 
would  be  well  advised  to  retain  |  two  organizations  compete  within 


Market  Analysis  ! 

Bell  shares  have  been  rated  as  a 
top  grade  investment  for  many ' 
years  because  of  the  stability  of 
operations  and  dividend  payments. 
At  the  current  price  of  40®4.  they 
’  are  selling  at  a  little  over  20  times 
earning  and  yield  4.91%.  | 

I  The  price  has  been  under  pres-  , 
sure  for  several  years  because  of  i 
the  large  additional  supply  of 
shares  this  h£is  made  available  , 
through  the  offering  of  rights  to  ' 
subscribe  to  new  shares.  However, 
the  last  rights,  offered  in  January  ' 
1949,  were  welt  absorbed  without  . 
driving  the  price  lower.  It  would 
appear  that  the  shares  have  row 
found  t'neir  level  and  will  be  able 
to  hold  up  fairly  well  in  the  face 
of  fuither  is.suance  of  rights  in  the 
future.  ' 

Although  the  dividend  was  bare-  . 
ly  earned  in  1948  and  may  not  be  ' 
fully  earned  this  year,  the  dividend  I 
rate  is  not  considered  to  be  in  any 
danger.  The  proposed  rate  in-  I 
creases  will  provided  a  good  mar-  | 
gin  of  safety  when  obtained.  On  | 


Bell  Telephone 

Left  scale  for  monthly  range  —  Ban 
Right  scale  M.S.E.  utility  avge.-  Line 


Telephones  In  Service 


I'M  I  . 

I!M.-.  . 

I!Mr.  . 

1<M7  . . 

1!MR  . 

laiii  (.June  .intii) 


;  After  dropping  from  a  high  of 
I88I2  in  1946  to  a  low  of  145  in 
1948,  the  price  of  the  stock  re- 
I  covered  somewhat,  particularly 
;  during  the  past  four  months.  Now 
quoted  around  160,  the  stock  yields 
j  an  even  5.00%. 

The  shares  have  long  been  re¬ 
garded  as  of  investment  grade. 
They  are  below  average  in  vola- 
'  tility  and  are  influenced  by  the 
trend  of  interest  rates.  With  the 
earnings  picture  a  little  brighter 
the  shares  are  coming  back  to  .i 
I  more  normal  relationship  with 
other  asecurities. 

They  are  still  attractive  for 
yield,  in  comparison  with  other 
j  high  grade  securities.  There  is  j 
I  little  appeal  for  those  who  want  j 
capital  appreciation.  ! 

i  Business 

Serve.9  the  Toronto  area  with 
manufactured  gas  and  sells  by-  I 
products  from  the  coke  ovens.  ! 
i  There  has  been  a  persistent  up¬ 
ward  trend  in  demand  for  a  num¬ 
ber  of  years  but  this  trend  was  | 
arrested  in  1949.  Although  in- ' 
dustrial  demand  was  higher,  the 
domestic  sales  were  slightly  lower 
because  of  the  milder  weather. 

Expansion  of  plant  and  equip¬ 
ment  has  been  moderate.  An  am¬ 
ount  of  $5  million  in  funded  debt 
was  Issued  in  1948  to  finance 
capital  expenditures  but  much  of 
it  still  remained  unspent  at  Sep-  I 
tember  1949.  j 

Earnings  Analysis  | 

In  common  with  all  manufact-  I 
ured  gas  companies.  Consumers’  I 
Gas  has  been  confronted  with  the  j 
problem  of  rapidly  rising  coal  1 
prices  and  higher  wage  rates.  This  i 
trend  continued  through  1949.  A ' 


Contumart'  Gas 
L*ft  >€•!•  for  monthly  rongt  —  Bart 


V: 

« 
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1  /  'I 

..'J  ’ 
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I  earned  its  $8.00  dividend  rate  in 
I  recent  years  after  allowing  full 
,  provision  of  replacement  and  re¬ 
newal  reserves.  However,  the  divi- 
i  dend  is  a  prior  charge  on  earnings 
and  is  considered  adequately  pro¬ 
tected  by  operating  profits. 

The  management  has  been  in¬ 
vestigating  the  possibility  of  using 


I  natural  gas  imported  from  Texas 
I  to  mix  with  its  manufactured  gas. 
j  The  gas  would  be  transported  by 
I  Union  Gas.  Only  preliminary  con- 
jsideration  has  been  given  as  yet 
I  and  several  years  may  be  required 
j  to  work  out  a  satisfactory  ar- 
!  rangement. 


Cap.t . II  i.t  s.i>,.inui.r  Uil, 

Di’bniliirt'S  .  .*I,S 

Coniiiion.  .*100  par  . 

I.isiril  Toronto  StiK’k  E.xcIiuiikc 


Kurniiii;s  Dividriids 
I’rr  Share*  I’er  Share 


Vear.s  End. 
Sept.  ;io 
1»41  ... 

1!M2  ... 

i;»4.l  ... 

I!MI  ... 
i'M.'i  ... 
1!)4I>  ... 

I!M7  ... 
1!M«  ... 

Itl4!l  .  . . 


• — Operating  profit  before  provid-  i 
in*  for  replaernient  and  renewals.  ! 

small  rate  increase  was  put  into  1 
effect  in  April  1948  and  the  full  , 
benefit  was  felt  in  the  fiscal  year  | 
ended  September  1949.  The  com¬ 
pany  was  also  able  to  secure  more 
for  the  by-products  it  has  for  sale. 

Thus,  despite  a  small  decrease 
in  volume  of  sales,  the  dollar  value 
was  up.  The  operating  profit  w.as  ' 
also  a  little  higher. 

The  company  has  not  fully  | 
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At  the  end  of  June  this  year. 


‘  their  holdings  in  the  hope  of  fur¬ 
ther  appreciation. 

Business 


the  city  in  sales  of  electricity.  In 
addition,  the  Company  serves  the 
-suburban  areas,  supplies  power  at 


the  other  hand,  there  is  little  likeli-  1  tiiere  were  about  89,000  applica- 
hood  of  an  increase  in  the  dividend  j  tions  for  service  on  file,  an  in- 
in  the  next  year  or  two  even  |  crease  of  5,000  from  the  start  of  1 


though  earnings  may  increase. 


the  year.  The  company  estimates 


The  position  of  Winnipeg  Elec-  wholesale  to  the  Manitoba  Power 
trie  Co.  has  been  completely  chang-  Commission,  and  operates  a  gas 
ed  by  the  threatened  shortage  of  plant  and  transportation  system. 


From  the  viewpoint  of  capital  j  that  it  will  be  called  upon  to  install 
appreciation  the  shares  have  little  I  450,000  additional  telephones  to 


power  in  the  Winnipeg  area  in  a 
few  years.  Although  there  was  a 
jarge  excess  of  generating  capa¬ 
city  in  the  ’thirties,  this  has  all 


Work  is  now  in  progress  on  con- 
stiuction  which  will  raise  the  capa¬ 
city  of  the  company’s  hydro-elec¬ 
tric  plants  by  more  than  50%  to  a 


been  taken  up  by  the  rapid  Indus-  total  of  393,000  h.p.  Additional 
trial  growth  in  Winnipeg.  The  power  was  made  available  in  1949 
Hogg  report  prepared  for  the  Ma-  ■  and  the  project  will  be  completed 


Owns  and  operates  the  principal 
telephone  system  in  Ontario  and 
Quebec,  serving  a  population  of  ap¬ 
proximately  8  million.  The  volume 
cf  business  has  increased  steadily 
in  recent  years. 


Our  Programme... 

$40,000,000 

...in  Four  Years 

For  Improvement  and  Expansion 
Of  Our  System 

Pushing  ahead  with  the  greatest  development 
programme  in  our  history,  we  plan  to  place 
orders  totalling  an  all-time  record  sum  of  $40,- 
000,000  in  the  four  years,  1949,  1950,  1951  and 
1952. 

Thin  record  commitment  is  required  to  meet  the 
heavy  demand  for  telephone  service  and  to 
improve  the  system. 

The  $40,000,000  programme  includes: 

•  $2,135,500  for  new  buildings  and 
building  additions. 

•  $16,948,130  for  central  office  equip¬ 
ment  —  manual  and  automatic. 

•  $12,1  54,474  for  outside  plant  —  cable, 
wire  and  poles. 

•  $4,725,550  for  telephones  and  P.B.X. 
equipment. 

•  $4,132,346  for  long  distance  circuits 
and  equipment. 

BRITISH  COLUMBIA  TELEPHONE  COMPANY 


I  the  end  of  1952,  bringing  the  total 
I  in  service  close  to  the  2  million 
j  market,  or  double  the  1944  figure,  i 
.  I  Capital  Expenditures  j 

j  Total  fixed  assets  at  July  31, 

[  1949  were  carried  at  $435  million, 

'  I  which  compares  with  $251  million 
I  in  1944,  a  gain  of  $184  million  A 
forecast  of  construction  costs  <-e;er 
the  four  years  1949  to  1952  is 
placed  at  $339  million. 

Funds  have  'oeen  secured  in  part 
,  by  increasing  the  funded  debt  $80 
‘  million,  the  last  issue  having  been 
in  May  of  this  year.  Further 
funds  have  been  raised  by  sale  of 
I  common  stock  to  shareholders  in 
1946,  1947  and  1949.  A  total  of 
$92  million  was  received  from  saie 
of  stock.  This  has  been  sufficient 
i  to  carry  the  expansion  program  to 
date. 

!  However,  it  is  obvious  that  the 
company  will  have  to  do  some  very 
heavy  financing  in  the  next  two 
,  or  three  years  if  the  demand  for 
j  service  comes  up  to  the  company’s 
]  forecasts. 

I  Earnings  Analysis 

1  Although  gross  revenues  have 
er.nanded  by  more  than  50%  since 
the  end  of  the  war.  expenses  have 
tended  to  mount  even  faster.  As 
a  re.sult.  the  net  earnings  have  been 
'  only  barely  enough  to  take  care  of 
dividend  payments  in  recent  years. 
The  policy  of  maintaining  an  even 
balance  between  debt  and  capital 
stock  has  caused  dividend  pay¬ 
ments  to  increase  considerably  on 
,  the  larger  amount  of  stock  out- 
'  standing  without  any  increase  in 
the  dividend  rate. 

i  The  company  has  applied  for  a 
substantial  increase  in  telephone 
rates  to  enable  it  to  meet  the 
higher  operating  costs,  to  provide 
some  of  the  funds  for  capital  ex- 
I  pansion,  and  to  create  satisfac¬ 
tory  conditions  for  the  raising  of 
additional  large  amounts  through 
I  the  sale  of  securities.  Hearings  on 
I  the  rate  increases,  which  have  been 
j  widely  opposed  by  municipal 
1  bodies,  will  begin  in  February 
1 1950. 

I  Ciipilaliz.ition  at  July  31,  IIM!): 

I  Fiiiidcd  debt  .  *l,'i.'i,fl2S,,"i88 

.  Coiiiinon,  par  .  f),227,l,'i8  slis. 

Listed  Montreal  and  Toronto  Stock 
I  ExcliaiiKea: 

1  Years 

Ended  Earnings  Dividends 

Dec.  31  I’er  share*  I’er  share* 


I  *  Adjusted  to  reflect  4  for  1  sptit  in 
I  1918. 

Manitoba  Hydro 
Adds  Rural  Lines 

I  Winnipeg. — A  further  400  farms 

in  Manitoba  were  connected  to  the 
Hydro  system  during  October,  ac- 
j  cording  to  W.  D.  Fallis,  general 
manager  of  The  Manitoba  Power 
I  Commission.  These  latest  rural 
families  to  enjoy  tlie  benefit.s  of 
electric  service  are  located  in  the 
i  uiunicipulitie.s  of  Louise,  Mont- 
[ calm,  Elton,  Odanah,  Cornwallis 
and  We.stbouiiie.  In  addition,  .ser¬ 
vice  was  made  available  to  the 
I  village  of  Marchand  and  a  new  line 
from  Sifton  to  Winnipegosis  was 
,  energized  during  the  month. 

I  This  further  progress  in  the 
Power  Commission’s  extensive  ' 
rural  electrification  programme 
j  was  accomplished  despite  unfavor¬ 
able  weather  conditions  and  slow  i 
delivery  of  materials.  In  four  farm  j 
.Tieas,  a  shortage  of  farm  trans- 
fiirniers  is  delaying  energizing,  i 
even  thoiigli  transmi.ssion  line.s 
liav-e  been  completed. 

'  Construction  of  a  new  terminal  | 
I  .station  at  Neepawa  was  begun  in 
'  October  and  additions  to  the  new 
I  Parkdale  terminal  station  are  pro- 
'  grossing  satisfactorily. 


OFFERS  YOUR  COMPANY 
AN  EFFICIENCY  AND  ECONOMY 
IMPOSSIBLE  OUTSIDE  ALBERTA 


If  you  have  your  eyes  on  the  West  you  have  your 
eyes  on  Alberta.  It  has  everything  any  other  prov¬ 
ince  has  to  offer.  In  addition,  Alberta  has  Natural 
Gas.  No  other  fuel  can  offer  your  Company  such 
speed,  such  precision,  such  flexibility.  Natural 
Gas  is  industry's  most  efficient  fuel. 


m 


\. 


Throughout  the  world  the  trend  Is  to  Gas  .  .  .  and 
in  Canada  Gas  means  Alberta.  Nowhere  else  in 
Canada  is  It  available  on  such  a  scale  as  in  the 
Foothills  Province.  Nowhere  else  in  Canada  is  the 
supply  so  dependable  or  assured.  Nowhere  else 
in  Canada  is  heat  available  at  such  little  cost. 


Gas  is  cheap  in  Alberta.  It  will  always  be  cheaper 
In  Alberta  than  anywhere  else.  So  whether  you 
are  looking  to  the  West  tor  short-term  venture  or 
with  long-term  planning  Alberta  is  your  answer. 


Throughout  Alberta  Natural  Gas  is  used  in 
practically  every  industrial  plant  and  for 
thousands  of  different  processes  .  .  .  not  only 
because  gas  is  efficient,  but  because  business 
managed  gas  service  keeps  it  so. 


NORTHWESTERN  UTILITIES,  LTD. 

HEAD  OFFICE:  EDMONTON,  ALBERTA _ 

CANADIAN  WESTERN  NATURAL  CAS  CO.  LTD. 

HEAD  OFFICE:  CALGARY,  ALBERTA 


B.C.  Power  Corporation 


Market  Analysis 
The  Class  "A”  shares  were  un¬ 
der  considerable  pressure  until 
early  in  the  current  year,  despite 
the  impressive  gains  in  operating 
rjbults  and  earnings.  The  public 
has  been  called  upon  to  subscribe 
for  a  very  large  amount  of  new 
bonds  and  preferred  .shares  of  the  j 
subsidiary  company  to  finance  the 
expansion  program,  which  has 
tended  to  weaken  the  demand  for  ' 
the  junior  securities. 

However,  the  longer  term  ben-  , 
efits  of  this  program  to  the  share¬ 
holders  is  now  becoming  apparent 
and  close  at  hand.  Since  August, 
the  market  has  definitely  firmed  i 
Up.  The  recent  offering  of  Class  ; 
“A”  shares  was  well  received  and  ' 
did  not  weaken  the  market  price. 

The  Class  “A”  shares  are  a  non- 
cumulativc  preferred  issue  entitled  i 
to  a  maximum  preference  dividend 


Shawinigan  W.  and  P. 


_ B.C.  Power  "A" _ 

Left  >e*t«  for  monthly  tangt  —  B«r( 
Rieht  teal*  M.S.E.  utility  avgt.-  Lina 


Capitalization  at  November  .1.  1949: 


made  for  finamcing  the  1960  ex- 1  •  • 

I  penditures  but  it  is  estimated  that 
I  about  $16  million  will  have  to  be  iWTT 

I  raised.  The  total  of  funded  debt  Market  Analysis 

j  and  preferred  stock  has  increased  The  shares  have  done  much  bet- 
!  from  $58  million  in  1945  to  $116  ter  than  the  market  average  .since 
I  million  at  the  present.  r.he  beginning  of  1948,  recently  sell- 

Eamings  Analysis  :  ing  for  25*4  which  is  almost  equal 

Earnings  were  adversely  affect-  ;  to  the  1946  bull  market  high.  Sub- 
ed  during  the  war  years  by  heavy  !  scquently,  they  have  dropped  back 
taxation,  reduced  rates,  and  in-  a  little.  At  the  current  price  of 
ability  of  the  company  to  add  to  its  24  *i  they  are  selling  for  about  16 
productive  equipment.  Since  1945,  times  indicated  earnings  and  yield  | 
the  trend  has  been  strongly  up-  on  the  dividend  of  $1.20  per  I 

ward,  reflecting  the  tremendous  '  annum. 

capital  expenditure  program  and  ;  Earnings  this  year  are  expected  ! 
the  powth  in  demand.  The  1948  |  to  be  between  ’  $1.55  and  $1.60 
earnings  on  the  Cla.ss  “A”  stock  j  which  w’lll  provide  a  good  margin  j 
were  the  highest  on  record.  i  of  protection  for  the  dividend  rate, 

j  For  the  current  year,  earnings  ]  Eventual  earnings  of  $2.00  or  more  ^ 
j  will  be  lower  because  of  the  loss  ;  per  share  may  be  looked  for  with  ' 

'  of  revenue  during  the  early  part  |  completion  of  the  development  pro¬ 
of  the  year  w’hen  water  shortage  ;  gram. 

prevented  full  production.  The  '  The  power  company  earnings  in- 
latter  part  of  the  year  benefitted  |  elude  onl.v'  that  portion  of  the 
from  the  two  new  units  installed  at  j  chemical  subsidiary  earnings  paid 
j  Bridge  River.  From  now  on,  it  is  as  dividends.  Including  the  full  : 


Shawinigan 

LfO  sc^ie  lor  monthly  ran^o  8tfs  j 
Right  scale  M.S.E.  utility  avgt.-  Ltnc) 


Of  $2  00  per  snare  per  annum  and  |  Oas*  yv;.  n«  par  .  nhs.  expected  that  the  company  will  earnings  of  the  subsidiary,  indi-  ,  - 

then  to  participate  with  the  Class  «  i,ooo,oi)o  tns.  i  _ n  I  .  .  .  - _  •  I 


Subsidiary  companies: 


“  .  conditions  and  wdll  have  a  ;  about  $2.10  and  for  1947  about  | 

year.  The  $2.00  rate  had  been  paid  ,  comfortable  surplus  in  normal  '  $1.92.  On  the  same  basis,  the  1949 

for  a  number  of  years  up  to  1943  |  and  Vancouver  Slock  times.  A  temporary  contract  has  i  earnings  mav  be  still  higher  than 

but  was  then  cut  to  $1.60  because  |  be^n  n,ade  to  export  surolus  Dow#»r  I  iOi«  '  10 in  ... 


have  adequate  power  under  all  for-  I  cated  earnings  for  1948  would  be 


Capitalizalion  at  Decrinbcr  .'ll.  liilM 
•lids  ..  ..  ?lll.«7,i..'i(HI 

I’ref..  par  .  ■.‘II.OOII.IMKI 

ininion,  no  par  >ln. 

I.istrd  Montreal  ami  Tnroiito  Stoi'k 


then  cut  to  $1.60  because  |  '  '  I  been  made  to  export  surplus  power  ■  194,8 

of  heavy  wartime  taxation.  Earn- !  Pef  shal-c  Vv“c  to  the  United  States.  The  stock  merits  investment 

Ings  have  been  improving  rapidly  u  3,  \7ia«T  With  the  completion  of  the  work  grade  classification,  ivith  a  satis- 

and  amounted  to  $2.60  m  1948.  Al-  !»  «  ..  .  .  #2.00  projected  for  next  year,  the  com-  !  factorv  element  of  growth.  The 

though  the  current  year  may  show  ,942  2;o8  iino  pany  should  be  in  a  position  to  in-  longer  term  prospects  are  excellent 

a  decline  because  of  a  water  short-  }..•  j’.oo  ,rease  the  Class  "A-  dividend  up  i  and  there  is  every  reason  to  look 

age  m  the  early  montqs.  the  out-  19,9  .  ,.99  ,  to  the  full  preferential  amount  of  ^  for  an  increased  dividend  rate  in 

look  for  the  future  IS  excellent.  A  ........  lA  .«o  52.OO  a  year.  However,  the  pos-  the  near  future.  The  shares  should 

return  to  the  $2.00  dividend  rate  - - ^ -  sibilities  of  dividends  for  the  Class  !  ,io  better  than  average  over  the 

seems  a  good  possibility  m  another  j  stock  -were  sold  to  net  more  than  “B”  shares  are  not  too  good  for  the  next  vear 


KhippiI  niviitpiids 
IVr  Sluire  Per  Nh-irc 


year  or  two. 

.4t  the  recent  price  of  27 the 
shares  are  selling  for  only  10  U 
times  1948  earnings  and  yield 
5.82 '■p.  The  shares  are  attractive 
for  the  satisfactory  yield  and  the 
longer  term  possibilities  of  appre¬ 
ciation. 


$6  million.  No  plans  have  been  near  future. 


Brazilian  Traction  L  &  P. 


Business 

The  history  of  the  Shawinigan 
.system  has  been  closely,  allied  to 


Quarterly  earninas  prr  ahare 

1949  I9I,S  1947 
1»l  OiiBi'lrr  jn,:r,  $11.1.1 

2n<l  OuHrlcr  (I..I9  (i, IS  (i.|2 

.Ird  (Jiiiirirr  0.41  0.98  O.lii 

4lh  Uuaitrr  ...  0.'2!t*  ('.in* 


* — By  iliffrrrnrr  hclnppp  ihr 


Market  Analysis 

The  stock  market  has  refused 
to  recognize  the  greatly  improved 


The  Class  “B”  shares  are  un-  i  Position  of  this  company  and  for 
likely  to  receive  dividends  for  some  I  years  the  price  of  ; 

time  to  come.  They  must  be  class-  '  has  remained  within  rela- . 

ed  as  .speculative.  i  t>ve  y  narrow  limits.  I 

Business  I  With  the  dividend  being  earned 


Brazilion  Traction 

Left  jeala.for  moathly  ran9t  —  Bar« 
Ri^Kt  leala  M.S.t,  utility  av^tp-  Lint 


The  outstanding  feature  con-  J^®  ®®»- 

cerning  this  company  has  been  its  ’®®®  ®  earnings 

participation  in  th^  remarkable  P^-ovides  a  yield  of  nearly 

growth  in  population  and  expan-  i  ^ 

Sion  of  industry  in  British  Colum-  ' eo"ipany  servM  a  popula- ; 
bia,  notably  in  and  around  Va.icou-  Canada  I 

ver.  In  the  past  ten  years  their^l^’*  ®f®®"^*®‘  ““ services.: 
population  of  British  Columbia  has  I  and  gross 

increased  by  more  than  40^;  and  ! 

that  of  VaLouver  by  a  compar-  Telephone  Co.  of  Canada,  i 

able  figure.  and  is  operating  in  an  economy 


Which  is  expanding  at  a  remark- 


operating  in  Vancouver,  Victoria  rate.  The  potentialities  for  !  *  sources  of  the  province, 

and  surrounding  districts  the  com- - Founded  in  early  1898.  the  com¬ 
pany  through  subsidiaries  supplies  ;  j  ^1  „„  '  panVs  growth  and  progress  over 

some  thirty  two  municipalities  |  Government  and  social  condi-  ^ - - - -  the ‘first  half-century  of  its  exist- 

\vith  electricitj,,  gas  and  transpor-  |  c.piulii.tiun  st  December  3i.  I94k  bas  been  remarkable.  Initial 

tation  .services,  looking  after  the  i  ...  i  is'o  Pref.,  «ioo  par  .  n.o.'M  »iis.  .  innon  hr. 

reoiiirpinentu  of  n  nnniilatinn  of  I  ®”y  P®®^  the  no  par  .  7,029,89.!  »lu.  installed  capacity  W  as  10,000  h.p.. 

equ  emenis  .  lelations  between  the  company  l.lsieo  Montreal  and  roronio  stock  in  1903  at  Shawinigan  Falls.  To- 

SToTgrowth^in  this  area*  er^o'as*"^*  government  are  very  sat-  rhe  company  ha,  no  hind-  ^ay  the  total  installed  capacity  of 

o  g  owui  m  s  a  a  g  o.  s  jsfactory.  Foreign  exchange  prob-  O''!**  ""n  but  consolidated  the  system  amounts  to  almost  1,- 

•  venues  have  risen  Steadllv  from  l  *U_  funded  debt  of  subsidiaries  amounted  I  u  _ , _ _  +1,,.,  O.n 


the  remarkable  industrial  growth  :  [{,”7e?r'.'‘''  * 

of  the  Province  of  Quebec.  The  ' - ^ — ; - ; - 

company  serves  a  territory  of  16.-  !  back  in  the  final  quarter  of  1948 

^ -  '  000  square  miles  with  two  thirds  of  i  because  of  the  lieavier  fixed 

■“**'*  the  population  of  the  province  and  j  f^barges  resulting  from  the  new  , 

avjtr-  int  containing  more  than  three-quar-  j  financing,  and  with  no  offsetting  i 

ters  of  its  industrial  area.  The  |  revenue  from  the  new  plants.  The 
system  ranks  among  the  largest  | 

_  '  producers  a  n  d  distributors  of  j 

“T —  I  areas  in  the  world  of  asbestos  and  ■ 

-j  ^  44  '  established  shortly  at  Sorel,  near; 

- I  Founded  in  early  1898.  the  com-  : 

'44  pany’s  growth  and  progress  over  ! 

:  the  first  half-century  of  its  exist-  !  ‘ 

er  31.  1948  ence.  has  been  remarkable.  Initial  ''‘'*Sg|| 

7.029;89;*  slls!  installed  capacity  was  10,000  h.p..  ' 


_ THE  FINANCIAL  TIMES,  DECEMBER  2,  1949  II 

;  situation  has  gradually  been  recti- '  When  the  benefits  of  the  Treriche  !  about  90  cents  per  ahare  of  Shs> 
fied  during  the  current  year  j  development  are  available,  earn-  j  winigan  Power  common  stock, 
through  the  completion  of  the  [  ings  may  be  expected  to  exceei*  compared  with  about  60  cents  tho 
Shawinigan  Fall.s  plant.  It  is  like-  $2.00  a  share.  |  previous  year.  Dividends  receiysd 

Iv  that  1949  earnings  per  com-  j  Growth  of  the  chemical  subsi-  I  by  the  Power  company  amounted 
mon  share  will  be  about  equal  to  '  diary  may  give  a  further  impetus  j  to  about  39  cents  per  common 
1948  results,  and  that  1950  earn-  i  to  earnings.  In  1948,  the  net  in-  j  share  compared  with  about  32 
i’:gs  will  be  around  $1.60  to  $1.70.  '  come  of  that  company  amounted  to  i  cents  in  the  preceding  year. 


- STEAM  FOR  POWER - 

Canada's  Largest  Steam  Boilers 

for 

Hydro  Electric  Power  Commission  oi  Ontario 
New  steam  plants  at  Windsor  and  Toronto 

built  and  installed  by 

BABCOCK  WILCOX  a  GOLBIE  McCULLOCH  Ltd. 

GALT, 

Ontario 


'4  1090  I-JCO  '®"^®  ®'’®  *®®®  difficult  than  m  «i8.;m>4.335. 

.  J.4  million  in  1939  to  $36.9  mil-  .  former  years  and  are  likely  to  , 

.  become  less  difficult  as  the  econ- j  *191(1®*  ..  . 

I.n  1944  the  company  embarked  ,  broadens  and  foreign  obliga-  '  . 

on  a  large  expansion  program.  This  I  tjons  are  reduced 

has  ■  "n  progressing  satisfactorily  I  There  is  not  much  possibility  of 
ar.  I  be  largely  completed  in  increase  in  the  dividend  rate 
19,-  ;penditures  have  been  made  near  future  as  the  company 

on  c.ectric  and  gas  extensions  and  ^geds  funds  for  capital  purposes. 


araouiiieu  I  ^J^o.ooo  h.p..  and  more  than  240.- 
Karnrd  Divid.'iuls  000  additional  h.p.  is  purchased 
'  under  long-term  contracts  from 
.j-*'  I  other  generating  companie.s.  Thus 

•j!72  i!7,',  i  includes  the  new  No.  3  plant  of 

'ilii  2'no  '  b.p.  at  Shawinigan  Falls 

3!28  2!oii  completed  in  1949.  Construction 

.3  8?  2  (M)  i  b*®  been  started  on  a  new'  320,000 

- ^ —  h.p.  development  at  the  Trenche 


additional  transportation  facilities  ^  However,  the  present  rate  appears  trie  energy,  gas  and  tramway  ser-  sjte  on  tbe  upper  St.  Maurice 
to  take  care  of  its  steadily  increas-  j  secure.  vice  in  the  highly  industrialized  River,  the  first  unius  of  which  are 

ing  number  of  customers,  and  most  The  longer  term  prospects  for  e^d  progressive  states  of  Rio  de  scheduled  to  come  into  operation 
important  of  all.  the  new  Bridge  capital  gains  in  this  stock  seem  Janeiro  and  Sao  Paolo,  as  well  as  19,81.  to  be  contemporaneous 

River  H.vdro-Electric  development,  excellent.  In  the  meantime,  the  telephone  service  in  these  centres  ^vith  the  new  titanium  industry  be-  | 
This  is  the  biggest  power  scheme  yield  is  very  attractive.  The  stock  and  in  the  state  of  Minas  Geraes,  I  jpg  estiblished  at  Sorel.  The  com- 
in  western  Canada  and  will  ulti-  j,  a  little  more  speculative  than  ,  comprising  an  area  of  342,000  pany  believes  these  developments 
niately  develop  over  600,000  h.p.  ^  domestic  securities,  merely  be-  ,  square  miles,  with  a  population  of  ;  which  will  increa.se  available  power 
Pre.sent  plans  call  for  the  instal-  j  cause  it  is  a  foreign  situation.  '  approximately  20  millions.  Includ-  pv  45''r  will  enable  it  to  keep  ahead  , 
lation  of  three  units  each  of  about  !  However,  for  those  who  can  af-  ®d  in  this  area  are  the  cities  of  i  antinioated  power  demands.  All 
60.000  h.p.  The  first  unit  was  com-  ford  a  little  greater  risk,  the  stock  '  R>o  de  Janeiro,  population  nearly  presently  available  power  is  in  use. 
pleted  in  1948  and  the  other  two  should  have  definite  appeal.  2  million,  and  Sao  Paulo,  popula-  Total  "potential  capacit.v  of  the 

came  into  use  this  year.  A  third  !  Business  tion,  about  1  3-4  million,  and  San-  svsteni.  including  power  purrhas- 

r.nit  of  about  47.000  h.p.  is  being  Steady  growth  has  been  the  1  tos,  an  important  seaport.  gj  under  contract,  plants  under 

added  to  the  Ruskin  plant  and  will  outstanding  characteristic  of  Bra-  From  1944  to  1948  the  sales  of  construction,  undeveloped  sites, 

be  ready  in  1950.  Thi.s  will  almost  zilian  Traction  since  the  depres-  electrical  energy  increased  45  per  additional  capacity  provided 

double  the  electric  capacit.v  from  sion  .years  in  the  early  ’Thirties,  cent,  gas  sales  were  up  40  per  j„  existing  plants,  amounts  to 

the  1944  level.  I  This  is  in  line  with  what  has  been  cent,  and  telephones  in  service  about  2.600.000  h.p..  more  than 

Financing  taking  place  in  the  areas  where  |  were  35  per  cent  higher.  At  the  ,  double  the  present  installed  capa- 

Net  fixed  assets  increased  from  1  the  company's  properties  are  situ-  ;  end  of  the  .year,  there  were  143,-  ! 

$113  million  at  the  end  of  1945  to  ated.  The  United  States  of  Bra-  !  360  applications  for  telephone  ser-  ;  addition  to  its  power  opera- 

$164  million  at  the  end  of  1948.  zil  have  enjo.ved  a  tremendous  up-  vice  on  file,  an  increase  in  the  j  tjof,,  the  company  owns  Shawi- 

About  $25  million  additional  will  surge  in  industrial  and  business  backlog  during  the  .year.  !  ^jgan  chemicals  Ltd,,  one  of  the 

be  added  by  the  end  of  this  j'ear  |  activity  during  the  war  years  and  Expansion  Program  leadino-  chemical  manufacturing 

tnd  the  plans  for  1950  call  for  '  since.  Many  important  new  in-  Early  this  .vear  the  compan.v  ar-  compa'nie.s  in  Canada.  Plants  oper- 

capital  expenditures  of  about  $21i>  ’  dustries  have  been  established  and  ;  ranged  a  loan  of  $75  iMiHion  gt  Shawinigan  Fall.s  produce 

million.  This  will  approximately  i  the  population  has  increased  |  (U.S.)  from  the  Bank  for  Recon-  ,  g  ^vid"  range  of  indu.strial  chem- 

double  the  capital  investment  in  widely.  This  expansion  has  re-  |  struction  and  Development.  It  was  ;  .^gj,,  etc.  The  revenues 

five  years.  I  suited  in  additional  large  -  scale  ;  revealed  at  that  time  that  the  to- |  j,pya, ties’ and  joint  operations 

Funds  have  been  rai.sed  from  demands  for  services  of  the  com-  |  tal  program  of  expansion  involved  j  American  chemical  companies 

time  to  time  by  tne  sale  of  $54  ;  pan.y.  1  capital  expenditures  of  $182  mil-  g,,  important  source  of  income, 

million  in  bonds  and  $15  million  in  :  The  compan.v,  through  its  oper-  |  lion.  Fixed  assets  at  the  end  of  1  Tj,e  pgt  income  in  1948  wa.s  almost 
preferred  stock  of  subsidiaries.  Re-  ating  companies,  for  upwards  of  1 1948  were  $422  million,  an  in-  million  of  which  $843,825  was 

cently  240,000  shares  of  Class  “A”  37  years  has  been  supplying  elec-  '  crease  of  $111  million  since  1944.  :  i^^  dividends  to  the  power 

I  company. 

i  I  III  III  Financing  Expansion 

.  M  ■  I  Funds  for  the  expansion  pro- 

Locate  Your  Factory  In  srs  T- 

'  f erred  stock  And  $25  million  of 


Locate  Your  Factory  In 

THE 

INDUSTRIAL  AREA 


Served  by 


Southern  Canada  Power  Company^  Limited 


And  fake  advantage  of  the  axeallant  faeilitles  for  Low  Coit 
Factory  Production:  Transportation...  Power...  Water... 
Desirable  Sites  in  Good  Locations  . . .  Fair  Assessments  . . . 
Reasonable  Taxation  . . .  Efficient  and  Contented  Labour  from 
surrounding  densely  populated  rural  areas. 

Located  within  easy  reach  of  Montreal  by  railroad  or  highway. 

Per  Fnrtlier  iHfermatieii  Write  or  Coil 
ledustrial  Memoger 

SOUTHERN  CANADA  POWER 


Company 


Limited 


"owned  by  tftese  it  serves" 

3S5  St.  JomA  street  west,  Montreal,  P.g. 


bonds  in  1948.  and  the  .sale  of  ahare 
i  holding.s  in  Saguenay  Power  Co. 
lAd.  Some  further  financing,  prob¬ 
ably  not  more  than  $10  million, 
may  be  neces.sary  before  comple¬ 
tion  of  the  expansion  program  in 
19.52. 

Earnings  suffered  r  small  set- 

The  budget  for  1949  was  set  at 
$40  million. 

I  A  large  part  of  the  expenditure 
is  being  provided  from  earnings, 
'in  1948,  the  surplus  earnings  re¬ 
maining  after  dividend  payments 
was  $13  million  and  a  further  $8 
million  was  provided  for  depre¬ 
ciation. 

Earnings  have  increased  con- 
I  skstently  for  many  years  and 
reached  a  new  high  in  1948.  With 
1  the  coming  into  use  of  more  plant 
capacity,  year  by  year,  the  up- 
,  ward  trend  may  be  expected  to 
continue. 

Despite  the  higher  wages  and 
other  operating  costs,  and  with 
only  moderate  rate  increases,  it 
has  been  possible  to  increase  the  j 
earnings  because  of  the  tremend¬ 
ous  expansion  in  sales.  For  the 
first  six  months  of  1949,  estimat- 
ed  earnings  were  9^17  higher  lhan 
I  the  corresponding  period  of  1948. 
If  this  ratio  holds  for  the  full 
year,  net  per  share  would  be 
'  about  $4.20.  Tlie  dividend  rate  of 
$2.00  per  share  is  very  well  pro- j 
'  tected. 


ORAND'MERE-ROIaOOO  lip. 


FORGE  AHEAD.. a 


Industry  in  Quebec  is  forging  ahead! 

N’ital  to  the  expansion  of  this  industry  is  the  availability  of 
loM.rost  hydro-electric  power. 

\mple  water  reserves  and  adequate  generating  capacity 
ensure  a  dependable  supply  of  power  for  the  expansion  of  industry 
in  the  territory  served  hy  The  Shawinigan  ater  and  Power 
Company, 

Shawinigan  lias  an  ultimate  potential  of  over  2,000,000  hp, 
of  hydro-electric  energy  on  the  St.  Maurice  River  alone.  Installed 
capacity  is  already  1,284,500  hp.  The  390,000  hp.  Trenche 
development,  now  under  construction,  will  start  delivering 
power  in  1951.  Four  other  sites  with  a  potential  of  more  thaa 
600,000  hp.  are  awaiting  development. 

Thus,  Industry  in  Quebec  "present  and  future”  is  assured 
of  its  power  to  forge  ahead. 


SHAWINIGAN  FALLS— 4B9.V00  hp. 


MttWIIIBMI  GHLMIMU IIMITU 


OBilfC  rONIB  COMMIf 


luttialii  loB  tsMtiaa  cisiicin 


LA  OABILII— 172,000  hp. 
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Montreal  Tramways  Co.  ’  Quebec  Power  Company 


The  price  of  the  common  shares  r  ■■  ' ■  ■  .  -  ■ 

hM  moved  up  and  down  rapidly  I  Monfreal  Tramwayt  I 
f  In  response  to  changing  conditions.  L#ff  »e*l#  for  monthly  rang#  —  0#r» 
The  possibility  of  a  rate  increase  »eol»  M.S.E.  utility-  #»g#.-  tin# 

drove  the  price  up  in  1948.  The  , 
appointment  of  an  arbitration 
board  and  the  heavy  loss  reported 
for  1948,  brought  a  reversal  in  the 

market  earlier  this  year,  forcing  I 

the  price  down  to  a  low  of  27.  || 

More  recently,  the  granting  of  a  40  .pi - 11 1|||  ■  ■  tS 

fare  increase  produced  a  buoy-  .  j||'ID 

ancy  in  the  market  with  the  price  I  r\  i  |[  B 

moving  up  as  high  as  40.  35  lr\ d  75 

These  shares  must  be  cla.ssed  I  ||||  jji '  V  '  1 /V  ,  f 

as  an  extreme  speculation.  De-  )  •  •  1*  1  ^1,  || 

coming  in,  the  company  is  unlike-  j _ _ ij _ 

spite  the  higher  revenues  now  rH 

ly  to  be  able  to  pay  any  dividends 
during  the  next  four  or  five  years. 

In  1953  and  1955,  refinancing  of  , - 

the  remaining  funded  debt  must  1947  1948  1949 

be  undertaken  and  the  terms  could  ,,  „  .  .. 

,  ,,  ( api(aliz«tion  at  Dacamber  .11.  1948 

be  as  onerous  as  the  1941  agree-  .  ?u.i(io,(io(i 


inent  which  placed  almost  pro-  (itntMHi  Mt^r.  Hoiuis  ....  2«.o47.i»o 

^  _ _ _  i.*i _ Common,  <I(MI  par  TIMMKI  slis. 

hibitive  restrictions  on  dividend  i  i.jaitpd  Moutiral  stork  K\chniiK<'. 
pavmcnt.s.  's  *  ;>!>  I  jkI, 

J)«  i*.  M  r 

The  operating  contrast  with  the  run  . 

city  expires  in  1953,  at  which  jiljj 

time  the  properties  can  be  cx-  ij't.i  . 

propriated  at  a  price  to  be  fixed  j.I}*  X; 

by  arbitration.  So  far,  there  has  ^  . 

been  no  indication  of  intention  to  |  liiis 

expropriate.  If  expropriation  takes  - dHiirficit 

place,  the  buying  price  will  be - ^ - 


Kavnrd  Dividends 
Pel'  Share  IVr  Sliare 


I  Failure  of  the  company’s  earn-  - - 

ings  to  rise  in  the  postwar  period  _ I 

I  in  line  with  the  general  trend  has  L#ft  tc#l#  mt 

had  a  depressing  effect  upon  the  K'aw «««'»  M.S.I 

,  market  for,  Quebec  Power  common 
shares.  From  a  high  of  22  in  1946, 

I  the  price  sagged  to  a  low  of  15  in  -  ______  _ 

:  1948.  For  the  past  eighteen 
months,  it  has  moved  in  a  narrow 
I  range  between  16  and  18,  and  is  I 

currently  around  the  bottom  of  20  ^imr —  — 
this  range.  H  H 

At  a  price  of  1624,  the  stock  rll' 

sells  for  about  14  times  earnings  n  I  III  \  j 
and  yields  5.97Cc.  The  shares  are  ,  1.* 

classed  as  an  investment  grade  be-  II 

cause  of  the  long  term  stability  of  _  || 

dividend  payments.  However,  there  **  ~  “r 

is  little  prospect  of  an  increase  in  i  ' 

the  dividend  rate  in  the  imme¬ 
diate  future  and  the  stock  has  _L1. .  ^ 

no  attraction  except  the  fairly  |  1947  I 

gentrous  yield.  | 

Business  |  Capitaliiatioji  at 

The  company  operates  in  the  ;  Bonds  . 

City  of  Quebec  and  surrounding  = 
districts,  supplying  electric  light  Years 
and  power,  gas,  and  local  transpor- 

tation  to  a  population  of  approxi-  |  latn  . 

mately  360,000.  The  area  covered  :  . 

comprises  10  counties  and  131  mu-  ;  itM.i  i 
nicipalities. 

A  subsidiary,  Quebec  Railway,  !  ihffi  !!!”.!!! 
Light  &  Power  Co.  operates  the  ■  jgj^ 
transportation  system.  In  Quebec  :  Qaarteriy  aar 

City  the  service  has  been  converted 


_ Quebec  Powr _ 

.aO  teal#  for  menfhly  rang#  —  Ban 
light  teal#  M.S.E.  utility  avga^  Lina 


Capitaliiatioji  at  December  3t.  1948 

tonds  .  *lfi.T84.IMI0 

:(miiiinn,  no  par  .  .i.tS.lflS  shs. 

I.isird  Montreal  Stock  E.vrhanse. 

Y  ears 

Ended  Earned  Dividends 

)ec.  11  I’er  Share  I’er  Share 


Quarterly  earninaa  per  ehtre 

intlt  1918  1947 

1st  Oiiarter  811.17  89.27  $9.2 

2nd  Quarter  9.28  9.29  9.1 

■■  ■  Quarter  9.11  9.19  9.1 


determined  in  an  atmosphere  of  arbitration  board.  The  basic  entirely  from  street  cars  to  buses.  |  i„d  Quarter  il/iis  T2 
political  pressure.  The  book  value  been  increased  from  four  ;  This  company  is  characterized  !  ird  Quarter  a.'.ii  a.'n 

of  the  shares  is  about  $175  a  share  tickets  for  25  cents  to  three  tic-  by  the  long  term  continuous  and  U"*‘  ier  . .  oji) 

but  there  is  no  doubt  that  an  ef- |  ^°r  25  cents.  Many  other  regular  growth  in  sales,  partly  :  _ u 

fort  ivould  be  made  to  set  a  much  :  changes  were  made  in  the  sche-  ^  through  population  increase  and  j  railway  system  to  buses 


lower  value. 


j  dule  of  special  fares  and  suburban  partly  because  of  increasing  indus-  j  assets  at  the  end  of  1948  were 
,  fares.  The  overall  increase  prob-  trialization  of  the  area  served.  about  $34  million 


bably  will  amount  to  about  25'; r.  There  has  been  an  almost  un- 


On  the  other  hand,  the  companv  n  I  ^  I  ^  t  '  u  u  ,  ,  534  million, 

mavbe  permitted  to  continue  op-  20-;^  |  There  has  been  an  almost  un- i  Funds  for  capital  needs  were 

crating  the  properties  indefinitclv.  I  ^tariff  applies  to  m  errupted  annual  increase  in  the  ,  raised  in  part  by  the  sale  of  an 

In  that  ca.4  th°  probabditv  of  '  additional  $3’i  million  in  bonds, 

carnin"-  the  permissible  6';'  on  earnings  will  likely  be  1 948  volume  was  more  than  double  jj^le  of  equipment  trust  certifi- 

capital  invested  woul  ’  enable  the  ^«ut  sufficient  to  meet  the  the  1938  figure  ■  „ates  for  part  of  the  cost  of  the. 

companv  to  reduce  its  debt  fairlv  ^  nrlStd  '  "°’"- 

quicklvan  eventually  resume  the  >t  us  expected  that  the  full  6-e  ,  660  h.p.  Part  of  this  was  provided  :  resources  of  market^^^^ 

payment  of  dividends.  I  "  i  SeTrte  n^^  Lned Tv  the 

™  f  ,•  1  •  i  Funded  Debt  electric  plants  owned  by  the  com-  adequate  funds  were  on  hand  for 

There  may  be  substantial  capi-  ,  ^Q^tgage  bonds  out-  ®  combined  capa-  |  current  needs, 

tal  gams  to  be  made  by  tho.se  ,  1  city  of  41,725  h.p.  The  remainder  _  .  .  ,  , 

who  can  correctly  sruess  the  out-  ....  ^  . 5  •  nf ‘tup  nmver  tc  .wnnniied  hv  shau.'i.  I  Earnings  Analysis 


tal  gains  to  be  made  by  tho.se 
who  can  correctly  guess  the  out- 


who  can  correctly  guess  the  out-  of  the  power  is  supplied  by  Shawi- 

come  —  but  the  ri.sks  are  great.  VOO  OOoTeTLmim  D  1T2  Water  &  Power  Co.  which'  Earnings  have  remained  relati- 

Business  ‘  final  amount  of  $1L3  '  increa^^n  dow«  L^^s  Ooera’ira 

Operate.s  street  railway  and  niillion  coming  due  January  1.  !  ^re  generating  capacity  have  iScreased  almo.st  as  fa.st 

bus  service,  serving  all  of  the  1953.  Even  with  the  higher  re-  Sc  as  gross  revenue.  In  1948  the  oper- 

City  of  Montreal  and  suburban  venues  now  available,  it  is  doubt-  ‘ent  ^he  com^Tbeing^  Profit  was  almost  the  same 

areas,  under  the  general  super-  ^  ful  whether  the  company  can  ae-  S^d  with  «3  in  1947  but  larger  charges  for 

vision  of  the  Montreal  Tramways  ,  cumulate  sufficient  funds  to  re-  <-oncctnea  wun  aisiriDuuon.  vp 


•  7VC  Zr,,  rZ  u.ieu.e,  u.e  company  can  ac-  conectned  With  distribution  as  in  1947  but  larger  charges  for 

vision  of  the  Montreal  Tramways,  cumulate  sufficient  funds  to  re-  capital  expeS^^ 

Commi^s.on.  A  contract  with  the  ^  deem  all  of  these  bonds  by  ma-  5^8  amounted  to  a  little  i  ci'iced  the  net  income  a  little, 

city  entitles  the  company  to  earn  turity.  '  ’  than  $7  Tuhor  the  funds  The  transportation  system  is  not 

6-.  on  Its  capital  investment  and  The  general  mortgage  bonds.  J  ®  extension  of  trans-  ,  profitable  and  no  revenue  is  re- 

mak^  provision  for  division  of  I  outstanding  in  the  amount  of  126  ,  from  the  subsidiary  com- 

c^Tna“n?and'[heTtv  conversion  of  the  stree^^  Pany.  A  strike  earlier  this  year 

company  and  the  citv.  parent  that  the  company  faces  _  affected  the  operations  of  the  sub- 

Constantly  rising  costs  had  re-  the  problem  of  refinancing  part  certain  conditions  are  complied  sidlary  and  higher  wages  will  make 
duced  the  company’s  earnings  far  !  of  its  debt  in  the  next  few  years,  with.  In  effect,  so  long  as  the  operations  even  more  difficult, 
below  the  contract  allowance.  The  With  good  earning.s.  it  should  not  present  bond  issues  are  oulstand-  j  For  the  first  nine  months  of 
Tramwa.vs  Commi.ssion  authorized  be  difficult  to  do  so.  ing,  dividends  are  only  remotely  ■  J 949,  earnings  were  equal  to  the 

an  increase  in  fares,  and  the  in-  Under  the  terms  of  the  1941  possible.  No  dividends  have  been  same  period  of  1948.  The  dividend 
crease  was  finally  put  into  effect  financing  agreement,  the  company  paid  since  1941  and  none  are  likely  rate  has  been  continuing  at  $1.00 


company  and  the  city.  parent  that  the  company  faces  _  affected  1 

Constantly  rising  costs  had  re-  the  problem  of  refinancing  part  certain  conditions  are  complied  sidlary  an 
duced  the  company’s  earnings  far  !  of  its  debt  in  the  next  few  years,  with.  In  effect,  so  long  as  the  operation 
below  the  contract  allowance.  The  With  good  earning.s.  it  should  not  present  bond  issues  are  oulstand-  j  For  th 
Tramwa.vs  Commi.ssion  authorized  be  difficult  to  do  eo.  ing,  dividends  are  only  remotely  ■  1949,  ear 

an  increase  in  fares,  and  the  in-  Under  the  terms  of  the  1941  possible.  No  dividends  have  been  same  peri 
crea.se  was  finally  put  into  effect  financing  agreement,  the  company  paid  since  1941  and  none  are  likely  rate  has 
on  Oct.  1,  1949  after  hearings  by  is  unable  to  pay  dividends  until  ’  to  be  paid  for  some  time  to  come,  pet  share 


la  In  doll 
madleal  pro 
manitien  on 
obi*  chtniiei 

Ameag  the  _  _ _ _  , - ,  - 

materials  Is  Bine  Chemicals  of  Canada,  Ltd.,  124  Bhar- 
macy  Ave.,  Terenta. 

To  maintain  the  exactinQ  temperatere  eenditlens  re¬ 
quired  in  the  production  of  veyetoblo  extracts  of 
superior  quality  a  special  hettle  heated  by  DOW- 
THERM  vapor  is  employed. 

DOWTHERM  vapor,  the  modem  substitute  for  hiqh 
temperature  steam,  is  conveniently  generated  in  the 
boiler  at  the  right,  its  GAS  BIRING  permits  smooth 
automatic  operation  with  comploto  cloonliness  and 
occuriite  prossuro  control. 


INDUSTRIAL  DEPARTMENT 

Consumers’  Gas 

124  Richmond  St.  W.  AD.  6941  Toronto 


ON  BEHALF  OF  TRANSIT  PASSENGERS 

The  movement  of  people  is  vital  to  the  business 
and  social  activities  of  any  Community. 

Considering  that:  80*^^ 

of  the  population  in  cities  travels  regularly  on 

tramways  and  buses 

And  that: 


transit  passengers  are  only  interested  in  the  use 
of  streets  for  the  movement  of  traffic. 

Every  measure  adopted  to  relieve  traffic  congestion 


should  give  priority  to  the  users  of  public  transportation 


MONTREAL  TRAMWAYS  COMPANY 


">1.  ~ 


Can.  Northern  Power  Co. 


Mitrket  Analysis 

The  market  for  Canada  North* 
ern  common  has  been  quite  dull 
over  the  past  three  years  except 
for  a  brisk  rally  that  took  place  in 
the  closing  months  of  1947  when 
the  announcement  of  refinancing 
and  expansion  was  made. 

Earnings  have  been  a  little  bet¬ 
ter  than  was  expected.  The  divi¬ 
dend  of  60  cents  a  year  has  been 
fully  earned.  With  the  increase  in 
power  supply  now  becoming  avail¬ 
able  and  the  further  boost  in  sight 
for  next  year,  earnings  should  be 
even  better  in  1960. 

There  has  been  a  moderate 
strengthening  in  the  price  of  the 
shares  in  the  past  few  months.  At 
the  current  price  of  about  11 the  j 
shares  are  selling  for  about  15  | 
times  the  1048  earnings  and  yield 
5.38%. 

The  outlook  for  the  company  has 
definitely  improved  and  it  is  prob¬ 
able  that  in  a  year  or  two  the 
situation  will  justify  the  prices 
which  were  paid  late  in  1947  when 
the  shares  sold  as  high  as  1314.  As 
a  moderate  risk  stock  with  growth 
possibilities,  the  shares  may  now 
be  placed  among  the  more  attrac¬ 
tive  utility  securities. 

Business 

A  holding  company  whose 
wholly-owned  subsidiary,  Northern 
Quebec  Power,  supplies  hydro-elec¬ 
tric  power  to  most  of  the  northern 
Quebec  mining  area  running  from 
the  Ontario  border  through  Rouyn, 
Noranda,  Malartic,  Val  d’Or,  Bour- 
lamaque,  Pascalis  and  the  newer 
sections  on  the  extreme  east  of  the 
belt. 

The  power  plant  on  the  Upper 
Ottawa  River  had  a  capacity  of 
40.000  h.p.  This  is  being  increased 
to  84,500  h.p.  by  raising  the  height 
of  the  dam  and  the  addition  of 
new  generators.  The  initial  work 
of  raising  the  dam  has  been  com¬ 
pleted,  making  about  10.000  addi¬ 
tional  horsepower  available.  The 
remainder  of  the  work  is  scheduled 
to  be  finished  in  1950. 

Properties  formerly  controlled  in 
Ontario  were  sold  in  1944  to  the 
Ontario  Hydro. 

The  company  was  completely  re¬ 
capitalized  in  1947.  The  outstand-  j 
ing  1',',,  preferred  stock  was  re-  I 
deemed,  leaving  outstanding  only  | 
the  common  shares.  The  subsi¬ 
diary  operating  company.  North- 1 
ern  Quebec  Power,  made  a  public  i 
offering  of  bonds  and  preferred 
shares  amounting  to  $10  million. 
This  represented  a  net  increase  in  | 
capital  of  $4  million  which  was  i 


Gatineau  l  inter.  Power  Co 

Ltd. 
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(.llt•ltulizllliull  at  Ueceniber  Ml.  11148: 

Coniiiii>n.  no  pur  .  4tlO,O0V  shs. 

Subsidiary  rompany: 

y„  l  irsl  MIgr.  llonds  .  81.200.1)0(1 

:|:>,r',.  rirsi  Migp.  Bonds  ...  4.800.000 

4'..pf.  (Ipn.  Mtgr.  Bonds  ...  .1.000.000 

jpf  T’fd..  #100  par  .  1.000.000 

Coninion  sliadps  li.strd  on  Monlrral 
and  Toronto  Stock  Exchanges. 


Years  Ended 
Dei-.  Ml 


Earned  Dividends 
I’rr  Miarr  I’er  Share 


iniii  . 

. .  ?n.!i7 

#1.08 

mil  . 

0.61 

0.80 

1912  . 

0.80 

0.60 

1(14.1  . 

n..vi 

0.60 

1014  . 

, .  0.  i:» 

0  60 

mi.-.  . 

0.24 

f..60 

194(i  . 

. .  0.68 

0.60 

mi7  . 

0.61 

0.60 

mis  . 

11,7.-. 

0.60 

estimated  to  be  sufficient  to  carry 
out  the  plant  expansion. 

Earnings  Analysis 

Earnings  suffered  during  the 
war  because  of  the  let-down  in  gold 
mining  activity.  There  was  a  fur¬ 
ther  impairment  of  earnings  in 

1944  when  the  Ontario  properties 
were  sold. 

Since  1945,  the  trend  has  re¬ 
versed.  Demand  for  power  in  the 
area  served  increased  by  30%  from 

1945  to  1948.  It  has  been  neces¬ 
sary  to  purchase  power  from  the 
Hydro-Quebec  plant  in  order  to 
meet  demand.  With  the  additional 
power  now  available  from  the  com¬ 
pany's  plant,  these  purchases  will 
be  reduced.  By  next  year  the  com¬ 
pany  will  have  adequate  power  of 
its  own  to  supply  its  customers. 

Earnings  in  1949  should  show  an 
improvement  over  1948.  In  1950 
the  company  may  be  able  to  report 
earnings  ot  over  a  dollar  a  share 
if  conditions  remain  favourable. 

The  dividend  rate  has  been  main¬ 
tained  at  60  cents  per  annum. 
Upon  completion  of  the  plant  ex¬ 
pansion,  consideration  will  prob¬ 
ably  be  given  to  increasing  the  rate 
in  line  with  the  expected  higher 
earnings. 


Southern  Canada  Power 


Market  Analysis  i 

B  ollowing  a  strengthening  in  j 
the  market  during  1947  and  1948  j 
which  carried  the  price  of  the , 
common  shares  up  to  a  post-war 
high  of  20,  the  market  has  been  I 
comparatively  dull  for  the  past  | 
year.  After  sagging  to  a  low  of  j 
17  in  June,  the  price  has  recently  | 
gone  up  again  to  equal  the  1948  i 

high  of  20.  I 

At  this  price  the  stock  is  sell-  ' 
ing  for  about  14  times  indicated  ^ 
earnings  and  yields  an  even  6  per 
cent. 

With  the  earnings  again  on  the 
uptrend,  the  dividend  rate  of 
$1.20  is  being  amply  covered.  The 
stock  merits  investment  grade  ra¬ 
ting  but  has  no  more  than  aver-  ■ 
age  attraction  from  the  view- 
point  of  potential  capital  gains. 

There  is  likelihood  of  a  further ! 
dividend  increase  sometime  in  the 
next  few  years,  but  in  the  mean¬ 
time,  the  stock  is  not  expected  to  | 
do  any  better  than  the  market  ' 
average.  j 

Business  j 

Southern  Canada  Power  has  i 
continued  its  steady  but  unspecta-  i 
cular  progress,  adding  new  cus- 1 
tomers  and  expanding  its  sales  j 
and  service.  Operating  in  the 
Eastern  Townships  district  of ' 

Quebec,  the  company  is  primarily 
a  retail  distributor  serving  214 
municipalities  including  Drum-  j 
mondville,  Farnham,  Granby,  St.  j 
Hyacinthe,  Cowansville  and  Wa- 
terloo.  j 

Five  hydro  -  electric  power  j  gross  revenue 

plants  are  operated  in  the  terri-  for  the  fiscal 


Market  Analysis 
The  shares  moved  down  from 
around  the  20  level  to  about  17  in 
the  last  half  of  1948  upon  the 
publication  of  lower  quarterly 
earnings  fighire.  Since  then,  there 
has  been  little  change  in  the  earn¬ 
ings  situation  and  the  shares  have 
traded  between  16  and  18. 

At  the  recent  price  of  18.  the 
shares  are  selling  for  about  14 
times  earnings  and  yield  6.67%. 

Gatineau  is  not  a  "growth”  com¬ 
pany,  so  the  shares  tend  to  trade 
a.s  an  investment  for  yield.  The 
yield  is  satisfactory  and  the  divi¬ 
dend  rate  appears  secure.  There 
is  not  much  attraction  for  capital 
gains. 

Business 

One  of  the  largest  producers  of 
hydro-electric  power  in  Canada, 
this  company  is  essentially  a 
wholesaler  rather  than  a  retailer 
of  power.  The  principal  plants  are  | 
in  the  Ottawa  area  on  the  Ottawa  ' 
and  Gatineau  Rivers,  but  several  | 
smaller  plants  are  also  located  in  I 
the  same  general  district  of  Que- ' 
bcc  as  well  as  a  hydro-electric  and  i 
a  steam  -  electric  plant  in  New  | 
Brunswick.  The  total  installed  j 
capacity  is  now  776.000  h.p.  includ-  | 
ing  an  addition  of  27,000  h.p.  in  j 
November  1949,  out  of  a  potential  j 
of  818,000  h.p.  I 

The  principal  customers  are  the  | 
Hydro-Electric  Power  Commission  • 
of  Ontario  which  provides  about 
38%  of  revenue,  the  Canadian  In¬ 
ternational  Paper  Co.,  Fraser  Cos. 
Ltd.,  E.  B.  Eddy  Co.,  and  .several 
Minicipalities.  The  company  also 
operates  a  retail  distribution  sys¬ 
tem  in  the  Province  of  Quebec  in 
the  area  along  the  Ottawa  River 
and  the  western  Laurentians.  An 
offer  has  been  made  to  purchase 
the  Hull  properties  of  the  Ottawa 
Light,  Heat  &  Power  Co. 

Apart  from  the  new  power  unit 
rece.ntly  completed,  the  capital  ex¬ 
penditures  have  been  mainly  for 
extension  of  the  retail  distribution 
system  which  has  been  growing  ra¬ 
pidly.  Further  extensions  are 
planned.  It  is  now  proposed  to 
connect  the  system  with  the  Beau- 
harnois  plant  of  Hydro-Quebec  in 
order  to  purchase  power  from  that 
plant. 

The  management  has  indicated 
that  some  further  capital  may  be 
required  to  carry  out  the  improve¬ 
ment  plans  of  the  company. 

Earnings  Analysis 
As  the  plants  have  ben  operated  i 
at  effective  capacity  for  some 
years,  the  earnings  have  fluctuated  ! 
with  the  water  supply.  In  1947  | 
the  supply  was  good,  production 
was  high,  and  earnings  Increased. 
In  1948.  the  reverse  was  true.  | 
The  1949  earnings  will  probably 
not  be  much  different  from  1948. 
Good  conditions  in  the  second  quar¬ 
ter  have  been  offset  by  reduced 
water  flow  during  the  summer  and 
autumn.  The  addition  of  the  new 
power  unit  will  be  helpful  next 
year,  and  the  proposed  connection 
with  the  Beauharnois  plant  may 
assist  in  smoothing  out  the  sales 
curve. 

The  present  dividend  rate  is 
SI. 20  per  annum.  Maintenance  of 
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I  The  company  operate  one  of  the 
j  largest  hydro-electric  stations  in 
North  America,  serving  industrial 
!  users  in  the  district  and  the  Sa- 
!  guenay  River,  Quebec. 

!  Chief  customers  are  the  Alumi¬ 
num  Co.  of  Canada,  of  which  it  is 
a  subsidiary.  Shawinigan  Water 
and  Power  Co.,  Price  Bros,  and 
Co.,  Ltd.,  Consolidated  Paper 
Corpn.,  and  Lake  St.  John  Power 
and  Paper  Co. 

Plant  consists  of  12  units,  with 
540,000  h.p.  installed  capacity,  sit¬ 
uated  at  Isle  Maligne,  Que.  The 
company  uses  Lake  St.  ohn,  which 
has  500  sq.  miles  of  surface  area 
as  a  storage  reservoir,  and  by 
equalizing  the  stream  flow  throug- 
out  the  year,  is  able  to  operate 
at  high  capacity  at  all  times. 

Operating  revenues  have  shown 
a  consi.stent  upward  trend  over  the 
past  ten  years.  Costs,  including 
heavier  taxation  however,  have 
also  risen  substantially  and  net 
earnings  have  not  shown  a  corre- 


per  cent  and  necessitated  much 
larger  purchases  of  power. 

During  1949,  operations  have 
been  more  satisfactory  and  sales 
have  continued  to  mount  with 
up  12^2  per  cent 
year  which  ended 

tory  served,  having  a  capacity  of  :  September  30th.  Earnings  per 
58,800  h.p.  Although  there  are  un-  share  came  back  to  the  1947  level 
developed  sites  with  a  potential  of  i  and  may  be  expected  to  make  sponding  increase  in  consequence.  , 
1.33,400  h.p.,  no  plans  have  been  further  gains  in  the  future.  With  i  Public  interest  i.s  confined  to 
announced  for  adding  to  the  gen-  :  earnings  at  $1.45  per  share,  there  j  the  bonds  and  the  preferred  stock, 
erating"  capacity.  The  company  !  is  adequate  coverage  for  the  cur-  |  both  of  which  are  being  retired  by 
has  reciprocal  contracts  with  the  ]  rent  dividend  rate  of  $1.20.  '  ’ 

Quebec  Hydro  -  Electric  Power  |  - - - 

Commission  and  with  Shawinigan 
Water  and  Power  Co.,  Ltd.,  for 
interchange  of  power.  By  draw¬ 
ing  on  these  sources,  it  has  been 
possible  to  meet  the  increasing 
load  without  expanding  the  pro¬ 
duction  equipment. 


Lower 

St.  Lawrence 


The  company  develops  hydro- 
Capital  expenditures  have  been  |  power  at  Grand  Metis 

moderate  and  have  been  made  for  j  Falls,  Quebec,  distributing  to  the  | 
additional  transmission  lines  and 
transformers  to  serve  the  many 
new  customers  as  well  as  for  ex¬ 


annual  payments  which  will  bring 
about  complete  retirement  in  a 
little  over  20  years. 
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town  of  Rimouski  and  other  com¬ 
munities  in  the  vicinity.  Industrial 
activity  has  showned  a  marked  in¬ 
tension  of  the  distributing  lines  !  crease  in  this  area  in  recent  years, 
into  rural  areas.  The  company's  ’  and  has  been  stimulated  by  long- 
resources  had  been  quite  adequate  term  planning  for  the  develop- 
for  these  purposes  so  no  new  capi-  ment  of  the  North  Shore  and  La- 
tal  had  been  needed  to  the  end  brador  iron  deposits.  This  has 
of  1948.  been  having  a  marked  effect  on 

However,  working  capital  had  I  business  volume  in  the 

been  reduced  considerably.  In  or- !  territory  served.  The  company  is 
der  to  continue  the  gradual  exten- 1  enjoying  unparallelecl  growth  due 
sion  of  services,  additional  capital  ;  expansion  taking 

was  secured  in  December  1948  "‘ong 

through  the  sale  of  $2ii  million  S^  ^^ence  and  the  Gaspe  Pen 
31/2  per  cent  bonds. 


(li 


inis 


'Csnsdo's  exports  of  textiles 
totalled  snn.OOO  in  the  first  nine 
month.s  of  1919  as  compared  with 
$35. ,500, 000  in  the  same  period  of 
1948  .and  *10.000,000  in  the  same 
period  of  1938. 


ward  over  the  past  ten  years,  and  | 
will  reach  a  record  high  in  1949. 

CBpif December  3*.  i**4* 
First  *'»  T'»n  onn 

r,«n.  . .  1  TxOn  Ann 

Pref.,  11)11  nar  _  800  ono 

1*0  tuir  ..  20.00(1  sh«. 

Public  interest  in  the  company 
is  chiefly  confined  to  bondholders, 
all  the  preferred  stock  and  98% 


insula. 

,  ,  .  ,  ,  i  Total  power  capacity  was  in- 

Earaiags  Analysts  i  creaseil  to  18,800  h.p.  in  1947, 

Tlie  upward  trend  of  earnings  |  through  completion  of  a  new  6,000 
W'as  internipted  in  1948  by  a;  h.p,  hydro-electric  development  on  '  of  the  common  stock  being  held 
large  rale  reduction.  Production  Itie  Lower  Metis  River  and  a  die- ^  by  a  non-public  holding  companv. 
at  the  company's  plants  was  also  sel  power  project  of  3,200  h.p.  Bond  interest  was  earned  3.07 
badly  affected  by  water  shortage  capacity  aU  Rimouski,  Que.  ;  times  in  1948  and  3.27  times  in  the  i 

ViThicb  reduced  output  nearly  40  Sales  have  climbed  steadily  up-  I  first  nine  months  of  1949. 
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the  rate  is  expected  but  no  in¬ 
crease  should  be  looked  for  in  the 
immediate  future. 


.Market  Analysis 

The  position  of  the  common 
stock  ot  International  Power  has 
been  drastically  changed  in  the 
past  few  years.  Sale  of  two  sub¬ 
sidiaries,  Porto  Rico  Power  Co.  and 
Newfoundland  Light  &  Power  pro¬ 
vided  funds  sufficient  to  pay  off  all 
the  funded  debt,  to  redeem  half  the 
first  preferred  stock,  and  still  leave 
an  excellent  cash  balance. 

Despite  sale  of  these  properties, 
operating  earnings  have  not  suf¬ 
fered  very  greatly  and  in  1948 
were  actuadly  higher  than  in  1942. 

No  dividends  had  ever  been  paid 
on  the  second  preferred  stock  and 
at  September  1st  this  year,  the 
arrears  amounted  to  $129  per 
share.  However,  the  company 
elected  to  pay  the  arrears  off  over 
a  period  of  years  rather  than  to 
make  large  payments  now.  Hold¬ 
ers  of  the  preferred  shares  agreed 
to  permit  payments  of  dividends 
on  the  common  shares  not  exceed¬ 
ing  $2.40  per  share  per  annum 
during  the  period  while  arrears  are 
being  liquidated. 

The  common  shares  have  moved 
rather  widely  in  price  during  the 
past  two  years  in  reflection  of  the 
changing  conditions.  They  reach¬ 
ed  an  all-time  high  of  59'?i  in  Jan¬ 
uary  this  year  but  subsequently 
sagged  to  43  in  August.  They 
now  appear  to  have  settled  around 
a  basis,  the  recent  price  being 
48 -‘i. 

So  long  as  the  dividend  rate  is 
frozen  at  $2.40  per  share,  there  is 
no  speculative  attraction  in  the 
shares.  However,  there  is  always 
the  possibility  that  an  adjustment 
of  the  preferred  dividend  arrears 
will  be  made  some  time  in  the 


j  future,  thus  permitting  much  high¬ 
er  common  dividends.  For  those 
j  who  like  a  longer  term  speculation 
I  with  a  satisfactory  present  yield, 

'  the  shares  would  be  a  good  hold. 

Business 

j  Through  subsidiaries,  provides 
!  electric  power  service  in  British 
I  Guiana,  Bolivia,  Salvador.  Vene- 
I  zuela,  and  Mexico, 
j  Capital  expenditures  have  been 
I  moderate  in  recent  years  but  the 
I  company  reports  that  substantial 
j  expenditures  will  have  to  be  made 
in  the  next  few  years  which  will 
I  require  retention  of  a  large  part  of 
j  the  earnings  of  subsidiary  com- 
I  panics.  The  excellent  cash  posi- 
!  tion  of  the  parent  company  should 
i  be  helpful  In  this  expansion  pro- 
i  gram. 

Earnings 

I  Comparative  figures  on  earnings 
•  are  distorted  by  the  changes  in 
j  property  holdings  and  capitaliza¬ 
tion.  In  1948  the  company  show¬ 
ed  a  consolidated  net  profit  after 
bond  Interest  of  $2,157,156  and  a 
net  profit  to  the  parent  company 
based  on  dividends  and  interest  re¬ 
ceived  from  subsidiaries  of  $1,027,- 
772. 

Earnings  per  share  of  second 
preferred  were  $102.86  on  the  con- 
solid,sted  return  or  $46.39  on  the 
non-consolidated  return.  For  the 
common  shares,  earnings  were 
$16.86  consolidated  and  $6.98  non- 
(.onsolidated. 

It  is  apparent  that  the  arrears 
of  second  preferred  dividends 
could  be  paid  off  from  earnings  in 
two  or  three  years.  However,  the 
present  plan  is  to  spread  the  pay¬ 
ments  over  a  number  of  years  and 
to  pay  common  dividends  concur- 
ently  with  the  payment  of  prefer¬ 
red  arrears. 

Initial  dividends  of  $3.00  per 
share  of  second  preferred  and  60 
cents  per  common  share  was  paid 
October  15,  1949,  indicating  an 


annual  rate  of  $12.00  on  the  sec- 1  h.p.  to  the  steam-electric  plant  in 
ond  preferred  and  $2.40  on  the  Halifax,  and  a  new  5,000  h.p. 
common.  I  hydro-electric  plant.  After  comple- 

f  apitalization  »t  M»y  30,  1949  j  tion  of  this  Work  in  1952,  the 
ut  iTd..  ?2,->  |iBr  ....  #2.00(1.0(10  ®®P®city  will  be  about  40  per  cent 

2n(j  J*fd.,  *100  par  ...  ^•i)^o.o(K)  i hvdro-electric. 

Coninion.  no  par  .  115,610  ^hs.  i  *  ‘  ' 

Additional  power  ts  purchased 
I.i.xtfd  Moniri-Iii  Stock  Exchange.  |  from  the  Nova  Scotla  Power  Com- 

■  mission. 

Financing 

I  Expenditures  on  new  power 
'  plants,  additional  distribution  fa- 
j  cilities  and  the  trolley  coach  sys¬ 
tem  in  Halifax  increased  the  value 
of  fixed  assets  from  nearly  $19 
The  price  of  the  shares  dipped  ;  million  in  1945  to  almost  $24i/a 
to  a  low  of  16  earlier  in  the  year  |  million  in  1948.  Further  large  out- 
and  then  recovered  to  a  recent  j  l^ys  are  planned, 
price  of  20!*.  At  that  price,  the  Funds  have  been  seccured  by 
shares  are  selling  for  about  8  ^^l®  of  securities: 

1947  —  $2,000,000  Preferred 


Nova  Scotia  Light 
&  Power 


Market  Analysis 


times  the  1948  earnings  and  yield 
4.94  per  cent. 

Trading  interest  in  the  stock  is 
small  and  the  price  range  is  usu¬ 
ally  narrow.  The  shares  are  highly 
regarded  as  an  investment  but  as 
there  is  no  expectation  of  a  near 
term  increase  in  the  dividend  rate, 
the  speculative  possibilities  are 
limited. 

For  the  longer  term,  the  pros¬ 
pects  appear  good  and  the  stock 
should  sell  higher  eventually. 

Business 

Provides  electric  service  to 
about  half  the  population  of  Nova 
Scotia  including  the  city  of  Hali¬ 
fax.  Also  sells  gas  in  Halifax  and 
operates  the  local  transportation 
system.  The  street  railway  was 
abandoned  early  in  1949  and  re¬ 
placed  by  trolley  coaches. 


1948  — 

1949  — 


3,000,000  Bonds 
1,500,000  Bonds 
1,000,000  Preferred 
1,257,150  Common 


$8,757,150 
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i  The  people  of  North  America 
produce  more,  live  better  and  pos- 
Power  plants  owned  directly  or  >  sess  six  times  as  many  goods  as 
through  subsidiaries  have  an  in-  '  the  average  worker  elsewhere  in 
stalled  capacity  of  about  65,000 1  the  world. 

h.p.  including  8,600  h.p.  added  this  - 

year.  About  60  per  cent  of  the  In  1918  Canadian  consumption 
capacity  is  hydro-electric,  most  of  :  of  petroleum  products  was  285 
the  remainder  steam-electric,  and  Imperial  gallons  per  person,  ex- 
a  small  amount  diesel-electric.  ceeded  in  the  world  only  by  the 
Construction  now  under  way  or  ,  United  States  consumption  of  560 
proposed  would  add  another  26.800  i  Imperial  gallons. . 
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must  be  on  hand 


^udtxhQuehec 


When  a  new  factory  goes  up  or  a  new  building  ...  or  a  new  house^ , ,  « 
the  owner  expects  to  turn  a  switch  .  .  .  and  there  will  be  light. 

There  will  be! 

But  somebody  had  to  plan  ahead  for  that  moment ...  far  ahead  . . . 
years  ahead. 

Light  and  power  for  Montreal’s  thousands  of  new  homes,  office  build¬ 
ings,  signs,  factories — all  this  means,  first,  power  houses,  transmission 
lines,  transformer  stations,  distributing  lines  .  .  .  millions  of  dollars 
worth  of  equipment .  .  . 

It  is  a  necessity  for  this  growing  city  that  the  job  of  supplying  light  and 
power  . . .  ah^ad  of  demand  . . .  should  be  well  in  hand. 


USE  THE  ELECTRICITY  THAT  YOU  HEED,  BUT  DOH’T  WASTE  IT! 


Power  Corp. 


Ltfr  >cal«  far  monthly  ran^t  —  Ban 
Right  leale  M.S.E.  utility  avge^  tinel 
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Union  Cas  Co.  of  Can. 


Market  Analysis 

The  price  of  the  common  shares 
moved  contrary  to  the  market,  l 
rising  from  a  low  of  7  in  August  i 
1948  to  a  high  of  15  3-4  in  August 
1949.  Since  then,  it  has  dropped 
off  a  little. 

This  rapid  increase  in  price  re¬ 
sulted  from  the  changed  outlook 
for  earnings.  With  higher  rates, 
and  with  a  definite  improvement 
in  gas  supply,  the  company  is 
now  in  a  position  to  earn  up  to 
$1.50  a  share — or  even  more  if  the 
business  can  be  further  expanded. 

At  the  recent  price  of  about 
14’j,  the  shares  arc  selling  for 
less  than  ten  times  indicated  earn¬ 
ings  and  provide  a  yield  of  3.45 
per  cent.  If  earnings  can  be  main¬ 
tained  from  now  on,  there  is  little 
doubt  that  the  dividend  rate  will 
be  increased. 

The  situation  still  contains  a 
considerable  element  of  risk  be-  I 
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cause  of  remaining  uncertainties  |  ^'7'-",', ^ 
in  the  gas  supply  arrangements. 

If  larger  quantities  of  imported 
gas  are  made  available,  the  shares 
may  be  expected  to  sell  higher. 

Business 

Directly  and  through  subsidia¬ 
ries,  company  distributes  natural 
and  manufactured  gas  in  south¬ 
west  Ontario.  Founded  in  1911  as 

a  merger  of  three  former  gas  util-  -  -  -  - 

ity  firms,  it  later  acquired  six  fi^oderate  quantitie.s  from  Texas  remainder  being  ser- 

others  in  Tilbury.  Wallaceburg,  ‘I'”’'"?  the  sumnier.  From  now  nianagement  and  en- 

Samia.  Windsor  and  London.  To-  ^he  company  hopes  to  be  able  gineering.  In  addition,  substantial 
day  its  more  than  1.500  miles  of  '  satisfy  its  market  and  to  j^pp^,  ^^^p 

pipeline  serve  nearly  70.000  gas  Promote  the  “s®  ot  natural  gas.  securities  in  recent  years, 

customers  in  an  area  of  half  a  ^  Capital  expenditures  have  been 

million  population.  financed  entirely  from  the  com- 

Maior  problem  of  Union  Gas  is  P*"-'’®  resources.  At  March  31. 

the  matter  of  siipplv.  In  1914.  cash  and  government  bonds 

amounted  to  $1.9  million  which 
will  probably  be  adequate  for  im¬ 
mediate  needs.  In  addition,  the 
funded  debt  has  been  steadily  re¬ 
duced,  at  an  average  rate  of  about 
half  a  million  dollars  a  year.  At 


1  Power  Corporation 

Market  Analysis  i 

During  tlie  past  year,  the  com¬ 
mon  shares  of  Power  Corp.  have 
fluctuated  rather  widely  between 
a  low  of  12=4  and  a  high  of  17 
vithout  making  any  net  gain  in 
price.  In  the  meantime,  the  indi¬ 
cated  dividend  rate  has  been  raised 
from  70  cents  to  $1.00  a  year. 

At  a  price  of  16 'i  the  shares  are 
selling  for  only  10 ’i  times  last 
yen  's  earnings  and  yield  6.06G . 

Tliey  are  still  well  below  the  book  | 
value. 

The  yield  is  quite  satisfactory 
for  this  type  of  security  and  there  | 
i.s  some  speculative  attraction,  par-  ; 
ticularly  because  of  the  substan-  j 
tial  holdings  of  Winnipeg  Electric  . 
common  shares. 

Business 

A  public  utility  holding,  manage-  j 
ment,  and  engineering  company,  | 

Power  Corporation  of  Canada  Ltd.,  j  CaDiuii/atiini  at  .lime  :to,  liitit: 

has  important  holdings  in  Canada  j  npbriiiurcs  . . 

Northern  Power,  Southern  Canada  j  I'l  se ",!u/’i‘r<i..*V.?  pal-'  .yillllMMm 

Power,  Winnipeg  Electric,  East  !  commoii,  no  par  .  .((li.M.'i  "ih 

Kootenay  Power,  Northern  B.  C. 

Power,  British  Columbia  Power, 
and  Foreign  Power  Securities.  In 
addition,  the  company  has  a  sub¬ 
stantial  investment  portfolio  of 
other  power  and  industrial  securi¬ 
ties. 

About  80%  of  revenue  is  from 
dividends  and  interest  on  securi- 


l.istrd  Mniitrcal  and 
ICxflianKi’s. 

Vrars  Kiulrd 
J 


loroiilo  Stwk 


unable  to  meet  full  customer  de¬ 
mand  for  its  produPt,  company 
contracted  with  the  Panhandle 
Eastern  Pipe  Line  Company,  in 
Texas,  the  latter  to  deliver  any 
quantity  of  natural  gas  up  to 
5’;a  billion  cubic  feet  annuallv  20.  1949,  all  subsidiary  debt 
for  20  years  from  first  delivery  ^ad  been  paid  off  and  only  $1.- 


Earnlngs  have  shown  a  moderate 
growth,  reflecting  the  general  up¬ 
ward  trend  in  dividend  payments. 
Because  of  the  high  leverage  re¬ 
sulting  from  a  large  part  of  the 
capital  being  in  the  form  of  bonds 
and  preferred  stock,  the  earnings 
per  share  on  the  common  stock 
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have  increased  very  rapidly.  This 
high  leverage  also  affects  the  net 
book  value  per  common  share 
v/hich  increased  from  $3.32  in  1944 
to  $22.58  in  1949,  based  on  the  cur¬ 
rent  market  quotations  of  securi¬ 
ties  held. 

The  dividend  payments  have 
been  increased  each  year  since 
1945.  With  the  declaration  of  a  50 
cent  dividend  to  be  paid  in  De¬ 
cember  this  year,  the  indicated 
rate  is  $1.00  a  year. 


Intern.  Utilities  Corp. 


at  a  connection  point  near  De¬ 
troit. 

It  was  planned  to  import  gas 
during  the  summer  months  and  to 
store  it  underground  in  a  gas 


Market  Analysis 

The  common  shares  have  moved 
well  ahead  of  the  market  average 
during  the  past  18  months  in  re- 


000,000  of  Union  Gas  bonds  re¬ 
mained  outstanding.  These  bonds 
are  due  in  December  1950. 

Earnings  Analysis 

The  decline  in  earnings  from  flection  of  the  trend  of  earnings 
field  which  was  exhausted  some  1940  to  1948  reflect  the  reduced  and  the  greater  interest  in  this 
years  ago.  However,  shortage  of  ,  production  from  the  company's  type  of  business.  The  .stock  sold 
gas  in  the  Detroit  area  prevented  own  wells,  the  extra  cost  of  buy-  as  high  as  19  1-2  in  the  recent 
importation  at  the  required  rate  ing  refinery  gas,  and  the  sharply  bull  movement,  which  is  almost 
and  the  company  has  had  to  rely  higher  operating  costs.  double  the  price  at  the  1948  low. 

to  a  great  extent  upon  *  still  gas  A  rate  increase  in  1948  applied  At  the  current  price  of  about 
from  the  Imperial  Oil  refinery  to  only  four  months  of  the  last  19  1.4,  it  is  selling  for  approxi- 
at  Sarnia  and  propane  gas.  fiscal  year.  The  rate.s  are  cal-  ^  mately  10  1-2  times  earnings  and 

Additional  pipelines  now  being  ciliated  to  provide  net  earnings  of  provides  a  yield  of 
constructed  in  the  L’nited  States  '  $1,050,000  a  year,  about  $1.50  per  International  Utilities  is  a 
are  expected  to  relieve  the  situa-  share.  The  earnings  for  the  fiscal  ■•growth"  company.  Although  per- 
tion  and  the  management  is  hope-  year  ended  March  30,  1949,  were  ■  haps  not  quite  so  attractiv^e  now 
ful  that  large  supplies  of  natural  up  substantially  from  the  prev'ious  when  recommended  a  year  ago, 
gas  from  Texas  \xill  become  avail-  year  and  there  should  be  a  fur-  jf  still  has  definite  appeal  for  the 
able  in  the  near  future.  thcr  gain  in  the  current  fiscal  longer  term  possibilities  of  capital 

The  supply  was  also  augmented  !  year  as  the  new  rates  will  apply  :  gain, 
last  year  through  the  discovery  I  for  the  full  period.  ,  Business 

by  Imperial  Oil  of  a  large  new  Although  the  company's  ^  oompanv,  supplying, 

nanv  '  natural  gas  and  electricity  in  Al-  tural  ga.s  to  Edmonton  and  Cal- 

panv  s  lines.  It  is  expected  tnat  the  outlook  is  now  much  more  ..I  ,  j. 

...ill  ,,„ii  .  f  .  .u  r  ,  berta  through  three  operating  i  gary  and  surrounding  areas.  Can-. 

^  .  •  TT  /  satisfactory  ban  for  many  years.  I  .^^psidiaries.  Northwestern  Utili-  adian  Utilities  Ltd.,  operates  a  re- 

coming  winter  VMth  completion  of  the  new  pipe-  ^td..  and  Canada  Western  '  tail  electric  system  through  rural 


able  during  the 
from  the  combination  of  the  com 


lines  in  the  United  States,  the 


Natural  Gas  Co.  Ltd. 


supply  na-  :  parts  of  the  province. 

The  company  has  been  invited 


pany's  own  wells,  the  new  gas  company  may  be  in  a  position  to 

field,  the  refinery  gas.  and  the  expand ’its  bu.siness  considerably.  |  larly  at  the  rate  of  50  cents  per  j  to  ^aWcTpa'trin  the  pToposed  na“ 
stored  gas  which  was  received  m  Dividends  are  being  paid  regu-  annum.  |  tural  gas  pipeline  to  run  from  Al- 

a— — B— a-^=a-=-K  j  berta  to  Winnipeg,  and  a  member 
j  of  the  sponsoring  group  has  been 
1  elected  to  the  board  of  directors. 

:  This  line  has  not  yet  received  offi- 
I  cial  approval. 

j  There  has  been  a  rapid  growth 
!  in  the  number  of  customers  and 
in  sales  in  recent  years: 

NhI.  (jas  Eledrlc 

'  No.  of  Sale.x  Sale* 

Customers  i  Rillion  i  Million 
;  iiimo)  cu.  FI.)  k.w.h.) 

I  194fi  ...  fi7  26  22 

;  l!U7  .  .  76  29  26 

r  1948  8.'>  .9.1  30 

Capital  Expenditures 
To  meet  the  needs  of  custom- 
I  ers,  large  sums  have  been  spent 
j  on  extending  the  distribution  sy- 
I  stems.  In  the  three  years  to  1948, 

I  about  $13.4  million  was  spent  on 
j  capital  account,  raising  the  value 
;  of  fixed  assets  to  $34.4  million. 


1946  .  f.9.6oo,onn 

1947  . 1.1100,000 

1948  . ; _  .9,800,000 

*13,400.000 

I  Most  of  the  funds  for  this  pro¬ 
gram  have  been  secured  by  sale  of 
:  bonds  and  preferred  stock  of  the 
subsidiary  companies. 

I  The  expansion  is  continuing  and 
j  will  undoubtedly  require  further 
I  large  amounts  in  the  years  to 
j  come.  This  is  particularly  true  if 
'  the  company  becomes  associated 
I  with  long  distance  gas  transport. 

I  At  the  end  of  1948,  the  consoli- 
I  dated  balance  sheet  showed  cash 
and  government  securities  of 
about  $2  million.  Presumably,  the 
company  or  its  subsidiaries  will 
find  it  necessary  to  sell  additional 
]  securities  in  the  near  future  if  the 
:  growth  of  the  business  is  to  con¬ 
tinue. 

Earnings  Analysis 

Net  profits  have  been  increasing 
steadily  and  reached  a  new  high 
in  1948.  The  upward  trend  con¬ 
tinued  in  1949.  For  the  twelve¬ 
month  period  ended  June  30th  this 
year,  earnings  per  share  were 
$1.85,  which  compares  with  $1.73 
in  the  corresponding  period  a  year 
earlier. 

Dividends  are  now  being  paid 
regularly  at  the  rate  of  $1.00  per 
annum  (in  U.S.  funds).  Still  high¬ 
er  payments  seem  a  reasonable 
expectation  for  the  future. 

CaiiilHliiintioii  at  nfi'i'iiilji-r  31.  1948: 

COIIIIIIIIII.  *.'|  par  .  786,i;i,'i  xju. 

.Siilisidiary  rnmpanipx: 

Fundrd  Debt  .  *t 9,3611,11(10 

Preferred  Slock  7,2.'>3.'2fin 

l.lntfd  .Montreal  and  New  York  Stock 
ExrhaiiKes: 

Years  Consolidated 

Ended  Earnings  Dividends 

Dec.  31  Per  share*  Per  share* 

19(1  »n.71 

1942  1.11 

1943  I.IO 

1914  l.-'9  *0.;i;4 

191,-.  I.2i 

1946  1.28  0.77 

1917  I.li  il.9l» 

194.S  .  1.69  0  9'i 

*  III  1914  the  company  was  recapital¬ 
ised,  elimiiialing  the  foruirr  cuuihrr- 
suiiie  rapltalization  which  included  two 
Issues  of  pieferred  slock  and  Class  “A'* 
and  Class  "IC’  stiN'k.  The  earnings  and 
dividend  shown  here  are  pro  forma 
based  on  the  present  capitalization. 


•  In  every  branch  of  indnstry,  me¬ 
chanical  equipment  manufactured  by 
United  Steel  is  used  to  reduce  produc¬ 
tion  costs  and  increase  production 
efficiency.  The  skill  and  the  wide 
experience  of  United  Steel  engineers 
enables  them  to  offer  highly  technical 
service  in  connection  with  the  design, 
manufacture  and  assembly  of  me¬ 
chanical  parts  or  complete  mechanical 
installations. 


You  are  invited  to  write  for  advice 
or  information. 


Mninf  Madiinary  •  OtoIr  ilovator  and  Mill 
fqutpmant  •  Trommistioii  Iquipmant  OCSV-Balt, 
Roller  oimI  Silont  Chain  Drivot  •  Pulpwood 
HandKnf  IquipmonI  a  Rox  Sowapo  and  Sanito- 
Nan  Systomt  a  RuHayt  af  aH  typos  a  Voriablo 
Spood  Units  a  Bolt  Convoyon  a  Stool  ReUing 
MW  Iqulpmont  a  Ooars  •  SproShots  a  Chains 
a  Ball,  Rallsr  and  SIsova  Bsarings  a  Hoists  • 
Hsvators,  Hoppors  oad  many  athor  typos  of 
mochanisol  oqaipmont  for  industry. 

7-M 


When  heavy  electrical  equipment  again 
became  available,  after  the  demands  of  war, 
Gatineau  Power  embarked  upon  a  wide 
program  of  expansion. 

During  tlie  past  two  years  Gatineau  has 
erected  nearly  ,500  miles  of  new  poles  and, 
in  addition,  has  added  270  miles  of  distribu¬ 
tion  lines  to  existing  poles. 

The  demand  for  electric  service,  however, 
continues  and  plans  are  being  prepared  for 
another  year  of  sustained  activity,  not  only 
in  line  extensions  and  transformer  stations, 
but  in  supplementing  that  essential  factor — 
our  resources  of  power 


Gatineau  Power  Company 


Infarnafional  Ufilitie* _ 

Leff  scale  for  monthly  renoe  —  Bars 
Right  scale  M.S.E.  utility  avga^  Una 
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STORAGE  RESERVOIRS 
TO  FEED  TOUR  STOVE 


Gty(5ASc 


Oixteen  hundred  feet  below  the  fields  of 
Dawn  Township,  near  Sarnia,  lies  a  network  of 
porous  rock.  It  is  surrounded  with  a  protective 
layer  of  solid  rock  and  forms  the  world’s  best  type 
of  gas  reservoir. 

Here  gas  is  stored  from  many  producing  centres  and 
from  here  it  is  despatched  to  68  municipalities 
in  the  heart  of  Ontario,  from  London  to  Windsor, 
Sarnia  to  Lake  Erie. 

The  gas  for  your  range,  water  heater  and  furnace 
flows  through  an  intricate  network  of  pipelines, 
control  stations  and  service  pipes  from  these  storage 
fields  at  Dawn.  Constant  hourly  checks  by  radio 
throughout  the  entire  system  keep  every  market 
supplied  with  whatever  volume  of  gas  is  requii;^ d 
in  summer  or  winter. 

Union  (^Ao'CSMRf  NY 

OF  Canada  Limited 

HEAD  OFFICE  CHATHAM,  ONT. 


OMPANY 

OF  London 


Windsor(3A^  Com  pany 


Limited 
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ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


F.ai'ii. 

.Apparent 

‘ 

KIIX 

Earn. 

Per 

Jitiir 

JllllC 

(.I'lTi-nt 

Yli-IJ 

I’l-r 

Shiirc 

Div 

HIxh 

I-oxv 

Prlie 

Vv 

Share 

5.79 

2.00 

Abitibi  . 

19  Vs 

10 

22 

9.09 

14.17 

5.79 

2.15 

Acadia-Atl.  ’.V’. 

19% 

19% 

24 '4 

8.87 

1.40 

1.29 

0.60 

Agnew-Surpass 

8V2 

7% 

8% 

6.86 

1.14 

4.79 

.  .  t 

Algoma  Steel  . . 

13% 

8-% 

13-% 

3.97 

7.34 

2.60 

Aluminum . 

65  Vi 

40% 

57% 

4.52 

2.86 

0.94 

0.60 

Argus  Corp.  . . . 

7% 

5Vi 

7% 

8.28 

7.47 

1.93 

1.60 

Asbestos  . 

29  Vi 

20 

25-74 

6.22 

2.95 

1.94 

Atlas  Steels  . . . 

13% 

10 

7% 

6.73 

3.26 

2.25 

Bathurst  ‘A’  ... 

22 

17  Vs 

22% 

9.89 

1.15 

1.26 

0.25 

do  ‘B’  ... 

6 

3 

4.35 

2.17 

2.49 

1.00 

Beatty  Bros.  . . . 

14 

12% 

14  Vi 

6.90 

4.49 

2.08 

2.00 

Bell  Telephone  . 

43% 

40% 

40'% 

4.91 

4.19 

3.85 

2.00 

Brazilian  . 

21% 

17% 

18% 

10.65 

4.27 

1.24 

0.90 

Brewers  &  Dist. 

14% 

13 

15 

6.00 

2.03 

1.68 

1.00 

B.A.  Oil  . 

23 

23 

26  Vi 

3.81 

2.12 

1.30 

0.30 

B.C.  Forest  .... 

4% 

2'% 

2-% 

J1.41 

3.88 

2.77 

0.50 

B.C.  Packers  ’B’ 

7% 

5% 

6 

8.33 

0.92 

2.60 

1.60 

B.C.  Power  ‘A’. 

27 

2o 

27% 

5.79 

3.39 

0.30 

•  •  • 

do  ’B’. 

3',h 

2 

2  Js 

.  .  • 

1.79 

1.54 

Brown  Co . 

5% 

2 

3 

3.21 

3.18 

1.20 

Bruck  Mills  ‘A’ 

14 

17 

7.66 

1.19 

2.58 

0.60 

do  ’B’ 

4  Vs 

7 

8.58 

0.10 

3.30 

1.60 

Building  Prod.  . 

33% 

27 

3414 

4.67 

4.80 

2.40 

0.80 

Burlington  Steel 

16 

12% 

14  Vs 

5.52 

8.18 

0.73 

0.45 

Bur’d  Dr  Dk  ‘A’ 

9 

6% 

7% 

5.71 

7.55 

4.04 

Canada  Cement 

22% 

21  Vi 

34% 

1.14 

1.66 

Can.&Dom.  Sug. 

20  V4 

18% 

23 

4.35 

3.68 

2.50 

Canada  Malting 

51 

43 

51 

4.90 

0.75 

0.60 

Can.  North.  Pwr 

10 

8% 

11'% 

5.40 

2.34 

1.50 

Can.  Packers  ‘A’ 

36% 

29 

361.. 

4.11 

2.34 

0.50 

do  ‘B’ 

17 

14% 

19 

2.63 

8.14 

^.00 

Can.  Perm.  Mtg  190 

188 

195 

4.10 

2.36 

1.00 

Can.  Steamship. 

13'i 

12 

13'i 

7.40 

1.01 

0.05 

Can.  Vinegar.s  . 

13% 

11% 

13 

7.30 

n 

8.27 

2.00 

Can.  Wire  ’B’.. 

31 

26 

32 

6.25 

3.11 

2.00 

Cdn.  Breweries. 

221/8 

18% 

23% 

8.42 

3.09 

1.25 

Cdn.  Bronze  . . . 

22 

19% 

24 

5.21 

4.59 

1.23 

Cdn.  Canners  . . 

21  Vi 

13  Vi 

20% 

6.02 

7.66 

1.20 

do  1st  Pfd. 

28 

23 

27% 

5.25 

5.04 

4.39 

1.00 

do  2nd  Pfd. 

21  Vi 

13% 

20-74 

4.82 

5.96 

0.80 

Cdn  Car  &  Fdry 

15 

9% 

1174 

6.81 

16.73 

3.61 

2.00 

Cdn.  Celanese  . 

21% 

19 

28  V4 

7.08 

0.77 

3.29 

1.00 

Cdn.  Drdg  &  Dk 

22 

18' 

24 

4.16 

15.84 

1.93 

Cdn.  Food  Prod. 

12 '3 

4% 

5% 

1.09 

4.24 

2.75 

Cdn.  Foreign  In 

33% 

24 

34 

8.09 

1.92 

1.18 

1.01 

Cdn.  Gen.  Inv.. 

18 

15 '4 

17 '7s 

5.74 

4.04 

1.61 

0.75 

Cdn.  In.  Ale.  ‘A’ 

13% 

8% 

8% 

8.58 

4.05 

1.61 

0.75 

do  ‘B’ 

13% 

8 

9 

8.34 

0.98 

1.06 

0.75 

Cdn,  Industries. 

24 

19’s 

23% 

3.26 

2.08 

6.37 

2.75 

Cdn.  Locomot... 

27% 

24 

27 

10.18 

2.25 

0.08(d)  ... 

Cdn.  Marconi  . 

2% 

1.00 

2% 

2.25 

1.58 

0.80 

Cdn.  Oil  Cos.  . . 

13  Vi 

12  Vi 

15 

5.34 

2.74 

1.70 

1.25 

Cdn.  Pac.  Ry.  . 

21-% 

11% 

16'2 

7.58 

3.62 

22.08 

Cdn.  Vickers  . . 

43  Vi 

60 

91 

3.60 

1.31 

0.46' 

Cdn.  West.  Lum 

4% 

3% 

3  •■'4 

11.83 

6.57 

7.28 

2.00 

Cdn.  Westing.  . 

51  Vi 

48 

58  Vi 

3.42 

1.93 

4.83 

0.80 

Cockshutt . 

16% 

11 

14=8 

5.56 

1.84 

0.42(d)  ... 

Comm.  Alcohols 

6% 

1.90 

2% 

0.07 

0.74 

0.25 

Cons.  Bakeries. 

14 

7 '2 

9'2 

2.70 

4.77 

16.70 

11.00 

Cons.  Min.  &  Sm 

121% 

81 

109 

10.08 

1.31 

4.58 

1.73 

Cons.  Paper  . . 

21% 

13  Vi 

20% 

8.70 

2.83 

Consumers  Gas; 
Consumers  Gl’ss 
Cosmos  Imperi’l 

Distillers  . 

Dom.  Bridge  . . 
Dom.  Engin’r’g. 
Dom.  Fdrs&St’l 
Dom.  Glass  . . . 
Dom.  Magnes'm 
Dom.  Oileloth  . 
Dom.  Steel  ‘B’. 
Dom.  Stores  . . . 
Dom.  Tar  &  Ch . 
Dom.  Textile  . . 
Dom.  Woollens  . 
Donnacona  .... 
Eastern  Steel  . . 
Electrolux  .... 
Famous  Players 
Fanny  Farmer  . 
Fed'r’l  Grain  ‘A’ 

Fleet  . 

Ford  ‘A’  . 

Foundation  Co.. 
Fraser  Cos.  . . . 
Gatineau  Pwr. . . 
Gen.  Bakeries  . 
Gen.  St’l  Wares 

Goodyear  . 

Gt.  Lakes  Pap’r 
Gypsum,  Lime  . 
Hamllt’n  Bridge 
Harding  Carpet 
Howard  Smith  . 
Imperial  Oil  . . 

'  Imperial  Tob. . . 
Indust.  Accept.. 
John  Inglis  . . . 
Inti.  Met.  In.  ‘A’ 
Inti.  Nickel  ... 
Inti.  Paper  . . . 

Inti.  Pete . 

Inti.  Power  . . . 
Inti.  Utilities  .. 

Labatt  . 

Lake-of-the-W’d 
Lang  &  Sons  . . 
Laura  Secord  . 

Lewis  Bros.  _ 

Loblaw  ‘A’  .... 

do  ‘B'  - 

Lowney  . 

MacMillan  ‘B’  . 
Maple  Leaf  Mill 
Massey  Harris  . 
McColl-Front.  . 
Mercury  Mills  . 
Milton  Brick  . . 
Minn.&Ont.  Ppr 
Robt.  Mitchell  . 
Molson  . 


HI.S  1!M!)  I  ICani.  .Vppyrent 

.line  Jiiiif  Current  Virld  '  Per  .\niiiial 

mail  l.o\v  Price  |  Shine  I)lv. 

52‘s  149  158ti  5.04  1.85  2.10 
371.  22  22>i  6.66  12.03(d)... 

291/2  14  15  6.66  I  6.18  3.45 


152  Vs 

149 

158  Vs 

37  Vs 

22 

22  Vi 

29  Vs 

14 

15 

22 

14% 

19  *s 

33 

33  Vi 

39 

43 

42 

52 

27% 

21 

27  Vs 

39 

36 

45 

11% 

8 

8% 

39  Vi 

36 'i 

38 

19^4 

13Vi 

IT's 

25% 

24 

34  V4 

27  Vi 

23% 

24% 

12% 

10% 

11% 

18% 

11 

9% 

23 

13'i 

18 

9 

5% 

5% 

17'.. 

11% 

12  Vs 

18 's 

13'i 

15 

45'i 

31-% 

36% 

6 

5% 

10% 

2'% 

1.25 

1.40 

26% 

20  Vs 

24% 

24% 

25-% 

29 

31 

19 

23 

20 

16  Vi 

18 

3% 

1.55 

2% 

17% 

13% 

17% 

118 

90 

83 

20 '4 

9'* 

14 

17 

14 

18 

9’s 

8 

ll’i 

12'.j 

9  Vs 

10 

34% 

28 

36 

19 

16% 

22-% 

13% 

13'i 

14% 

21 V4 

21% 

30% 

10% 

7*3 

8'i 

31 

21 

26 '4 

39% 

29 

31'i 

70% 

43  Vs 

70% 

16% 

7 

9'4 

53 

46 

48 

13% 

13% 

19% 

25'2 

19 

20 'i 

30 

22 

26 

21'.. 

17 

19 

15% 

13 

16 

15  Vi 

12 

11% 

30 

27 

31% 

29% 

27', 

30% 

18 

13 's 

16 

8'% 

6 

7% 

14 

8's 

9% 

21% 

15% 

20 

15  Vs 

lO's 

15*4 

7 

6's 

5% 

2% 

1.00 

1.15 

27% 

12'1 

15% 

21 

17'o 

20'.. 

37'i 

35 

46*0 

Mtl.  Tramways. 


3.90  2.00 

!  1.33  0.50 

!  1.93  0.80 

5.03  1.20 

2.94  2.25 

4.16  2.00 

4.45  4.00 

0.90 

:  1.07  1.00 

i  1.21(d)  ... 

2.06  1.00 

2.28  1.80 

I  4.47  3.55 

1.60  0.95 

I  3.08  0.75 

14.21  4.50 

0.93  0.60 

'  1.14  1.00 

I  0.50  0.254; 

I  2.17  0.80 

I  1.92 

I  1.58  1.20 

2.50  1.25 

1.04  0.60 

I  0.54  0.25 

I  5.24  2.00 

!  5.24  2.00 

!  1.58  1.00 

1.10  1.20 

I  12.23  6.00 

!  0.64  0.50 

I  2.91  1.50 

6.86  1.87 

I  1.96  0.80 

10.36  4.00 

!  10.36  4.00 

!  2.41  1.60 

I  0.21(d)  . .  . 

I  1.00  0.50 

1.54  1.50 

3.82 

'  1.63  0.60 

:  1.59  1.00 

:  8.19  2.40 

I  9.39  3.75 

!  2.50  1.00 

i  1.81  1.40 

0.47 

;  6.80  2.00 

0.84  0.80 

1.20  1.00 
1.43  1.00 

1.59  1.20 

1.52  1.00 

'  1.67  1.40 

!  1.59  1.00 

'  1.98  1.40 


Nat.  Drug&Ch . 

Nat.  Grocers  ..  15  >2 

Nat.  Hos.  ‘B’...  12 

Nat.  Steel  Car  .  26  U 

Niagara  Wire..  25 

Noranda  .  51 

North  Star  Oil.  4^4 
Ogilvie  Flour  ..  26-14 

Orange  Crush  .  S's 
Ottawa  Pwr.  . ,  21 

Page  Hersey  ..  39  U 

Powell  River  . .  44 

Power  Corp.  ...  16 U 

Pressed  Metals.  17 ’2 

Price  Bros .  68 

Prov.  Transport  13 
Que.  Power  ...  17 Ij 

Royalite  . 

Russel  Ind .  19 

St.  Lawr.  Corp.  12% 
Shawinig.  W&P  23% 
Sicks  Brewery  .  16% 

Silverwood  ‘A’.  10% 

do  -B’  9% 

Simpsons  'A'...  31 

do  ‘B’ _  26 

Southam  Co.  . .  19% 

South.  Can.  Pwr  20 
do  Pfd.  Ill 
Southmount  ...  .42 
Std.  Chemical  .  8 

Std.  Paving  ...  8% 

do  Pfd.  21 


in  IS 

.lllllC 

ini9 

June 

Cuririit 

llixh 

l.nxv 

Prior 

18  Vg 

18% 

21'., 

41 

27 

35 '  s 

73  Vs 

64% 

78 

41 

35'/!, 

37% 

I V4 

8-% 

13% 

12 's 

13's 

12 

16'4 

21'.. 

26  V4 

16 'i 

20 

25 

20 

22 

51 

48'3 

66 

4% 

6 

11% 

26-% 

20 

21 

8*3 

3% 

6's 

21 

24 

26% 

39 '4 

40'.. 

4.'> 

44-% 

33 's 

43 

16'4 

12% 

16 

17’s 

9'i 

11% 

68 

45  Vs 

60'.. 

13 

11 

13'., 

17  Vi 

16V4 

16% 

6.00 

9.20 

19 

14% 

17'% 

12% 

4 

10', 

23% 

22'i 

24-% 

I6I2 

16 's 

20% 

10  Vs 

S's 

9% 

9  Vs 

6 

7''’r 

31 

24 

28'% 

26 

21% 

26', 

19% 

18'i 

20 

20 

17 

19'i 

Transvision 
Union  Gas 


United  Steel  ...  8 

Wabasso  .  19% 

Hiram  Walker.  31% 
Westeel  .  33  % 


York  Knifg  ‘B’ 


.42 

.41 

.13 

8 

.5 

8 

6.23 

8 '4 

9 

13% 

11.90 

21 

18'i 

27 '4 

6.88 

15 

14% 

17 

4.71 

79% 

79*4 

93 

4.30 

82  Vi 

80 

96 

4.16 

29 'i 

26'i 

30 'i 

5.25 

.23 

.10 

9 

9'i 

14'.', 

.'{,45 

25 

18'% 

23% 

6.32 

16 

17  *s 

22-% 

8 

5Vt 

7 

8.58 

19*; 

14 

15 

6.66 

31'- 

23% 

35% 

6.72 

33-74 

38 '4 

49 

7.65 

28 

22 

25'.'. 

3.92 

27% 

30% 

33'. 

3.95 

OTHER  COMMON  and  PARTICIPATING  STOCKS 


App»reit( 

.Annual 

Uiv. 


1048  1!)49 

.Iiine  June  Current 
HiRh  Low  Price 


Apparent 

Annual 

Uiv. 


mix  pjtn 

June  June  Current 
HiRli  Low  Price 


.Ipiiarent 

.Vniuinl 

Uiv. 


Acme  Glove  ...  12%  8 

Amal.  Electric..  11  6’ 

Andian  National  7%  4) 

Anglo-Nfld.  Dev.  23%  16 

Arg.  Cor.  War..  .75  .15 


0.40 

Auto  Electric  . . 

4 

5'4 

4  Vi 

0.80 

Auto  Fabric  ‘A’ 

10 

6's 

6'% 

0.40 

do  ‘B’ 

5!i 

4 

3V4 

Barcelona  Tract. 

5 

2 

1.45 

1.00 

Bates  &  Innes  . 

16% 

14  Vi 

13  Vi 

Belding-Cort.  . . 
Belgium  Glove  . 
Bert.  &  Sons  ‘B’ 
Bickle-Seagrave 


1.10 

Biltmore . 

10 

7*2 

7 

Blue  Ribbon  ... 

11 

9% 

12  *i 

2.50 

do  Part  Pfd. 

53 

45 

51 

2.00 

Blue  Top  Brew.. 

20 

25 

28 

2.00 

Bowes  Co.  ‘B’ . . . 

10 

26 

28 

•  .  • 

Br’nd  &  Mil’n  ’A’ 

.45 

.45 

.25 

Brandr’m-Hend. 

16 

10 

10 

0.50 

Brantford  Cord. 

10 

9 

I2V3 

1.00 

Brantford  Roof.. 

18 

16 

16 

1.00 

Bright  (T.G.)  .. 

23 

18 

21 

0.80 

B.A.  Bank  Note. 

18 

13 

16 

•  .  . 

B.C.  Pulp  &  Ppr  133 

75 

78 

Burnett . 

3 

1.50 

2.50 

Burns  &  Co.  ‘A’ 

31V- 

23*4 

27  V4 

do  ‘B’  21 

Butterfly  Hose..  14% 
Caldwell  Linen  .  15 


13%.  12 


1.00 

do  2nd  Pfd. 

16  Vi 

16 

16'i 

0.10 

Canada  Bread  . . 

4V4 

2% 

2% 

0.80 

Can.  Crushed  St. 

8V4 

9  Vi 

12 

0.60 

Can.  Floor’g  ‘B’ 

12 

1.96 

Can.  Frs&Fr  ‘A’ 

28 

25  Vi 

28 

3.00 

do  ‘B’ 

41  Vi 

35 

.  .  . 

0.80 

Can.  Iron  Fdrs.. 

16 

15 

I6V2 

0.50 

Can.  Machinery. 

6% 

5'/4 

6V4 

Can.  Starch  . . . 

6  Vi 

6  Vi 

8% 

0.40 

Cdn.  Bakeries  . 

8 

6 

8'/8 

0.75 

Cdn.  Convert.  ‘A’ 

18  Vi 

8 

8  Vi 

do  ‘B’ 

12 

13 

9 

3.30 

Cdn.  Cottons  . . 

47 

46 

43 

1.25 

Cdn.  Fairb-Mrse 

35 

30 

35 

12.00 

Cdn.  Gener’l  Elec 

240 

226 

240 

3.00 

Cdn.  Gener’l  Sec 

37 

37  Vi 

38  Vi 

Cdn.  Ice  Machine 

6 

5 

3-7i 

0.80 

do  ‘A’ 

14 

12 '/i 

11 

4.50 

Cn.  Ing’sl-Rand 

75 

69 

72 

•  •  • 

Cdn.  Int  Inv  Tr. 

4  ^ 

3V4 

3 

•  •  • 

Cdn.  Light&Pr.. 

39  Vi 

28 

•  .  « 

Cdn.  Pwr&Pp  In 

2  Vi 

1.00 

1.50 

1.50 

Cdn.  Silk  Prod.. 

24  Vi 

19% 

23 

1.50 

Cdn.  Tire  . 

26-74 

27  Vi 

29  Vi 

1.00 

Cdn.  Wallprp  ‘A’ 

20 

15 

12% 

1.00 

do  ‘B’ 

20 

15 

12 '/i 

1.50 

Cdn.  Wireb’d  ‘A’ 

24 

23  V4 

25  >4 

0.60 

Cardy  Corp.  ’A’ 

7V4 

10 

0.60 

Cassidys  . 

1274 

11 

12 

1.50 

Catelli  . 

30 

30 

40 

Celtic  Knitting  .  5%  6  8 

Cent’l  Can.  Loan  2.00  2.01  2.01 

Chartered  Trust  27  27%  28 
Chatco  Steel  ...  12%  8%.  8 
Chateau  Gai  ...  10  7%  7 

Circle  Bar  ....  10  7  7' 


do  ‘A’ 

Cinzano  ‘A*  .... 
Claude  Neon  'A' 
do  ‘B’ 

Cochrane-Dunlop 
Collingw’d  Term 
do  Pfd. 

Conduits  Nafl. . 
Cons.  Diver.  Pfd 
do  ‘A’ 

Cons.  Lithograph 
Cons.  Press  ‘A’. 

do  B’ 

Cons.  Text.  Mills 
Corrug.  Pap  Box 

Craig  Bit . 

Crain  Ltd . 

Crown  Cork  . . . 
Crown  Trust  . . . 
Crows  Nest  Pass 
David  &  Fr  ’A’ 
do  ‘B’ 

Davis  Leath’r  ‘B’ 
de  Haviland  . . . 
Disher  Steel  . . . 
Dom.  &  Anglo  . 
Dom.  Dairies  . . 
Dom.  Electr’hom 
Dom.  Fabrics... 

do  2nd  Pfd. 
Dom.  Malting  . . 
Dom.  Scottish  . 
Dom.  Sq.  Bldg.. 
Donnell  &  Mudge 
Donohue  Bros.  . 

Dryden  . 

East  Kootenay. . 
Eastern  Theatr's 
Easy  Washing . . 
Econm.  Inv.  Tr. 
Enamel  &  Heat. 
Equitable  Life  . 

Fairchild  . 

Fibre  Prod.  . . . 
Fittings  Ltd.  . . 
Flash  Fasteners 
Fleury  Bissell  . . 

Ford  ‘B’  . 

For.  Pwr.  Secur 
do  Pfd. 

Freiman  . 

Gen.  Prod.  ‘A’ . . 

do  ‘B’ . . 

Gord.  Mack’y  ‘B’ 
Grand  &  Toy  . . 
Great  West  Coal 
Great  West  Felt 
Great  West  Sad. 
Greening  Wire  . 
Hahn  Brass  . . . 

do  Pfd. 

Hamilton  Cotton 

Hartz  ‘A’  . 

Hayes  Steel  .... 
Hendershot  Ppr. 
Hillcrest  Coll.... 
Hinde  &  Dauch. 


Holden  Mfg.  ‘A’ 
do  -B’ 

Holt  Renfrew  . 
Horner  ‘A’  _ 


1048  10(0 

June  June  Current 
Hish  Low  Price 

4  1  i  7 
4%  4% 


37 

36  Vi 

34 

118 

114 

114 

53 'i 

48 

50 

32 

30 

30  Vi 

11 

8 

12 

11 

8*/2 

8'i 

24 '4 

14 

14 

4 

5‘7i 

12V4 

111 

98  Vi 

21 

8'i 

7 

7% 

6 

3 

2V4 

14 

9 

10 

27 

21 

20 

24 

25 

24 

5% 

3  Vi* 

4% 

55 

53 

70 

12 

5 

1.50 

19*2 

15% 

15*4 

27 

ll'i 

17 

1.00 

1.00 

.95 

25 

23 

22  Vi 

18 

21 

6% 

43 

40 

46 

17  Vi 

15 

16 

12 

10  Vi 

11  Vi 

1.00 

.80 

1.15 

10 'i 

8'i 

8V4 

9 

7% 

7  Vi 

2 

7 

5 

1.25 

26% 

25 

24  Vi 

.25 

.20 

.05 

4*3 

4 

4  Vi 

9'/* 

6% 

9 

17 

17'% 

25 

17 

17  V4 

25 

20 

20  Vi 

18 

13 

16 

16 

15  V4 

16  Vi 

20  Vi 

12  Vs 

7 

6 

12  Vi 

8 

lovi 

5 

4 

4% 

9 

10%, 

17 

19% 

20 

22 

13 

13'i 

1274 

9*2 

9V4 

34 

20 

29  Vi 

13'- 

11 

10 

20% 

1^ 

17% 

do  Com.  6 

Humberst’n  Shoe  22 

Hunt’s  ‘A’ .  9% 

do  ‘B’ .  9% 

Huron&Erie  Mtg  113 
Hydro  Elec  Sec.  3% 
Imperial  Varnish  17 
do  Pfd.  31 

Ingersoll  Mach..  9 
Inter-City  Bak..  16% 
Intercolon.  Coal.  27 
Inti.  Bronze  Pdr  11% 
do  Pfd.  25 

Int.  Coal  &  Coke  .35 

Inti.  Paints _  13 

do  Pfd.  27% 

Invest.  Found.  .*  8% 

Jamaica  Pub  Sr  13 
Journal  Publish.  14 

Kelvinator  .  27 

Lambert  (Alf)  .  9% 

Langley’s  . 1.60 


14 

15 

14 

23  V4 

15 '4 

6 

3 

22 

18 

24% 

1.00 

Law’n&Jones  ‘A’ 

18'- 

18 

do  ‘B’ 

10'- 

10  Vs 

Levy  Bros . 

4'- 

5 

5 

Lindsay  . 

12 

13% 

10 

4.66 

Loews  Theatres. 

72 

70 

70 

0.80 

London  Hos.  . . . 

7 

5 

5-% 

MacKinnon  Steel 

8 

7'2 

7 '2 

3.66 

MacLaren  P&P. 

43 

34 

37  Vs 

1.00 

Mailman  . 

15'i 

17's 

0.80 

Maritime  Tel.  . . 

21 

17% 

18-74 

0.50 

Maple  L’f  Gard. 

20  Vi 

13*-4 

15 

0.80 

Maritime  Tel.  . . 

21 

17% 

1874 

Maxwell  Ltd . 

McBrine  .  18% 

McBabe  Gr’n  ‘B’  6 

Melchers  .  5  % 

do  Pfd.  13 

Mica  Co . 

Midland  &  Pac..  16 
Mitchell  (J.S.)..  83 

Modern  Contain.  12 
Modern  Tool  ...  6% 

Monarch  Knit  .  15% 

Monarch  Mtge . 

Mtl.  Island  Pwr  .80 
Mtl.  Refriger.  . .  24 

Mtl.  Telegraph  .  46 

Morrison  Brass .  3  % 

Mt.  Royal  Rice.  9% 
Murphy  Paint  ..  23% 

Nat.  Swr  Pp  ‘A’  30 

Nat.  Trust  ....  25 

Nfld.  Light  &  Pw 
N.S.  Light&Pwr  lO’* 
Nuclear  Ent.  ...  14% 

Obsco  Ltd . 2.00 

do  Pfd.  14 

Ont.  Loan  . 120 

Ontario  Steel  ..  18%> 


PROVINCIAL  AND 
MUNICIPAL  BONDS 


I  Allirrlii.  lOfil  ..  in(I..Mi  1112.:, (I 

'  Aiii'  iia.  .Hj,  io;;i  .  mo.:.'.  i 

i  ni  iiivh  Cuiiiiiiiiiu.  r.i.vi  iiMi.iHi  I  III. flu  I 

‘  lliil.  (iuluinliiii.  4';..  lorj  122. ml  ;i 

Itritisii  CuiuiiiliSH.  J.  lomi  00. ‘ill  liii..'ill  -(1 

;  Maiiiluliii.  2'',.  lOlili  0(.7.".  07.1111  -p. 

MiiiiitiilJU.  :i.  lOli.'.  .  00..'.ll  lli|..'i« 

New  Kriiuvwick,  4%..  lOlll  12(l..'ill  121.11(1  | 

New  llruiiswirk.  .'I'.j.  I!l.'.7  iiH.mi  liUi.mi  'i 

New  Itruiiswlck.  :i.  lO.'iO  O.i.lKl  07.110  j 

\i  »  Uru.iMwirk.  ;i‘i.  1000  00.2.‘.  iiS.:.',  ,  :( 

Nrw  Hriiiiswlck.  2^',.  1002  ill. 00  •i:i.0(l  ,  -j 

New  Hriiiivwlrk.  1.  lOOO  .  lol.oo  -r:i.iii| 

New  lliuu.vwiek.  0.  1001  .  02.00  01.011  i  -(k 

New  llruii.swiek.  2'i.  1000  XO.OO  ill. Oil  .  ., 

New  llruiuiwlck.  O',  ..  IOIm  OX.iiii  mil. Oil  ii 

New  Uruiisiwirk.  0.  IOCS  .  02.011  OI.IO  i 

Nova  Sootin.  0.  lO.'.O  IIIII.OO  102.011  - 
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CANADIAN  ACTIVE  CORPORATION  BONDS 
BOND  PRICES  Bid  Aikcd 

‘  I  TILITY  — 

l)O.MI.NIO\  (iOVEKNMENT  m).ND.S  v|;-,u„a  Ceiil.,  II  H  .  J.  ’.'.a  87%  80% 

'o'-  „  ,  „.  .  .  ...  .Waloii.  1000  .  00  %% 

<*•»  Maturity  Bin  Avkrd  ,,  ,,  ■.  ■,  mr?  iiu  nu 


inl’.i  lli2'i 
Hill  liiiii.. 
1112%  lO.ia; 


It.  H.,  0, 

’.'.9  XT',- 

89 '-1 

*j()r,  . 

.  .  .  tM) 

,  :).  l'Ji7 

.  .  y.l 

191 

1!I7.8  .  . 

...  IIIIX', 

lO.'I'i 

1',.  19X7  . 

..  97V, 

99  V4 

:i’*,  p.)ii« 

.  .  IIIJ 

llli 

..  III'.' 

1U4- 

,  4,  11)()2 

,.  l()'-''4 

... 

lii;ii,  Ili:i",  I  Calxiiry  Power,  JU,  1072  .  07% 

liio-i,  102'.  I.aiiailii  Lleetric.  3%.  1007  Oj 

102%  102-'',  !•;.  Kootenay  Pwr..  3%.  1007  91% 

1112'..  lo;i>,  I  l  oreiKii  Power,  See.,  6,  ’.'>4  20 

liiOi^  Io:t%  :  t'latiiieiiii  I’ower,  3'i,  1070  101% 


02.011  01.10 
IIIII.OO  102.011 
Nova  .Sootiii,  :i‘,.  lO.'iO  .  101.011 

i  Nova  Srotia.  3.  105X  ...  lOO.IIII  102.110 

Nova  Seolla.  O'i.  I!i02  1111. -J.'i  1112. 2.'. 

i  Nova  Srotia,  .'I',.  iOO.'i  1III.-2.-)  III2.2.'. 

Nova  Srotia.  2^-,,  lilliO  0.'i..'iO  07. .'ill 

lliitar:o,  3.  lO.'i.l  101.00  103.011 

i  llnliirio.  4'  .,  1000  ..  127.00 

I  Diitario.  2''|,  1000  0li..'i0  0.8.01 

Out.  Hvilro  lilee..  3.  1007  00.7.'i  100.7 

dill.  Uvdro  liler..  3.  1000  OO.IiO.'i  100.02 

Hut.  Uvdro  pier..  2’,.  'OX  0.',.7.'.  08.7 

Pr.  Kdward  Is..  3.  lO.'iX  08.7.'.  I0I.7 


3',  June  I  .'lO-liO  I03'V  101  ilireat  Lakes  Pwr.,  3%,  ’07  98%  ... 

.'i  Perpetual  |02i,  103  lint.  Il'dro  Elert.,  (i,  1044  00%  081j 

3  I'eli.  I  1002  102.-\  103'«  '  lilt.  Pipe.  I.  107(1  . 110  ]4» 

.1  Apr.  I  1003  I(l2''.s  1031,  i  l.ow.  St.  Law.  Pr.,  I'.j,  ’.'>8  04  99. 

I",  Not.  I  lO'iii  loo  110'..  Maritime  Electric.  4%,  ’.'18  100%  . 

3  Sept.  1  01-00  102'..  I(i3'r  Meviraii  L.  &  Power.  ’jO  07  72 

—  .  "  Mexican  Electric.  10.70  .  07  72 

KAII.WAV  and  N AVIUATIO.N  HONIIS  !  .Nat.  1..  A  P.,  4>.i.  1001  ..  100%  ... 

Ml.  Ixiand  Poxxer,  o'...  *77  lofii.j  ... 

Int.  Ma-  .Maclairen,  yiie..  ;i,  P.l(i9  .  .  97%  ... 

Kale  turity  B;d  Aakrd  M  int.  Island  Pwr.,  7'j,  ’77  100',*j 


00.70  0.8.00  I  Nl'O'l'sIlip. 

4.4,7*  1007-, 


l*r.  Kthuird  Iv.  2-%,  IIMil  IMi.lMl  ; 

l»r.  Kdwiinl  Iv.  M'**  V.m  Ifm.r.d  102.0(1  ’  JJJJl  ' 


Quvhvc,  1*4.  .... 

(Jiip|)Pi\  .’I,  lO.'iO  .  . . .  .  .  , 

11M)2  . 

,  Oiirhro.  .’I,  in(»4  . 

'  0(N*i)IT.  .'I,  IIMm 
'  (>.  M.  Cm  2’*,,  1000  . . 

0.  M.  . 

u.  M.  Cm  1JM>0  . 

0.  M.  c.a  :i.  . 

0.  M.  c..  :v*,  lofio  . 

O.  M.  Cm  llH'd  .. 

SMsIviitchowmi,  I,  1000  . 
j  SHskntclirwan,  .. 

■  SaskMtchpwan,  .2*4.  l‘M)2 
.  S}lskatclu•^^^lll.  .1.  1002  . 

!  Sai«katch<‘MaiL  2’S.  IOO.’i 


ioH.:*o  no.r.o 
iiHL02:>  101.02:1 
ioo.2:>  101.00 
100.12:1  101.00 
)0o  io>  ioo.K7:> 

OK.OO  100.00 
!(0.00  O.S.OO 
0!(.00  I01.0(» 

00.00  101.00 
102.(0)  102.00 


THE  WINNIPEG 
STOCK  EXCHANGE 


I'r."  'ly  lilt  i  'l""L  Tram..  3,  lO.'i.A  ....  98  100 

Pliai  OX'.  0  Mont.  Tram.,  4%.,  19.77  ...  97 

Til  ini'  Tiiini..  7'7..  10.77  .  OX  100 

I  -IV,.',,  i-i  *  Mid.  I..  II.  A  P..  3'..  ’.70  OB 

41-  '71  117  '■  "•  sN-  P..  .7.  19.76  1(111 

I pe,  Power  0>r|i..  3'7,  1067  _  07 

3*  l'17'l  161'.'.  Iir"'.  dllawa  Power.  I,  10.77  ...  IIII 

I  I'liili  l(r>  '  163  ■  j  Unelire  Powi  r.  3's.  11162  ..  00  101 

1060  166';  Ul  ">■«  .  ..  lOJ  104- 

'  ‘  SIniw  inimin,  .'1.  1961  .  00%  101% 

- -  Sliaw  iniKaii,  3.  1971  .  07  09 

Vltawin%an,  3'j.  1073  _  102  104 

IIPbCv  Shaw ini«nn,  3.  1971  .  96%  _ 

a>>.aa»i«  Nl  Maurice  I'wr..  3';,  1970  OO'i  101% 

lANGE  Lniled  Sec..  .3.  10.72  .  90%  101 

Winnipeg  Elecf..  3''i.  1971  102  104 


00.66  161.66  —  —  Winnipeg  Elecf..  3''i.  1971  102 

16MI6  ill.'  mi  Ql  OTATIONS  AM)  TRANSACTIONS  INDl-gTRIAL  - 

E.NOINt.  NOV.  20th.  1949  p  3,. 

166*76  *  Industriala  —  Acadia-All.  SiiKar.  3",.  '67  161 

Ml'-. I,  ,,-|i||  CI.OSI-;  Aliiininiiim  So.,  3',,..  1974  .  162% 

;  ,  .  ,  ,  I'.owaler  P.  A  P..  3':..  ’6S  0,7 


MCNICIPAL 

Chnrloltrtow!!.  3'...  ITIfi'.l  ftS.fiO  Iftl.no 
Maiifnx.  X  •  _ 


Mull.  ..  V.HVA  _ 

l.rvis.  . 

i  Mmii'ton,  :V  j,  !%(»  .. 

Montreal.  ’I,  1!)7 1  ... 

I  M(  ntrral.  'k  IIMW) 
Montreal.  A,  Mini 
Montreal.  ;t,  imw  .... 

I  Mfintreal.  A,  l'»70  ... 

(Mt;nva.  1?)(W  ... 

;  (>nehee.  A^i-,  10(*»l  , 

!  St.  Honifaee.  A.  .'M-',  -1.  ' 
i  St.  .lohn.  I*:;.  I!»71  . . . 

'  'rhree  Hivers,  A*.  1%.t 
Vaneoiiver,  a.  lOfi.’i 
W'rstinount.  4,  ID.'il  .. 
1  WiinUor,  .'t'v.  •• 

Winnipcfi,  4*/^.  lOIIO 


STRAIGHT  PREFERRED  STOCKS 


Zellers  .  44*.'. 

BANKS 

Can.  Nationale.  2074 
Commerce  ....  22  Vi 

Dominion  .  25  V4 

Imperial  .  25V- 

Montreal  .  26'- 

Nova  Scotia  ...  37 

Roval  .  25*4 

Toronto  .  35'- 

41 

20 
23'4 
25  '4 
28  Vs 
25 
34% 
24% 
35% 

51% 

20 '4 

25'8 

28'., 

31'- 

27% 

38'.. 

27*4 

37% 

3.85 

3.95 

3.98 

3.54 

3.81 

3.60 

3.64 

.3.67 

3.71 

>CKS 

\  np«  rriit 

1918 

1919 

.Viiiiual 

.liiiic  CiiriPiil 

Uiv. 

Hixli 

Loxx 

I'rtcc 

0.80 

Paton  Mfg . 

20 

19 

19 

1.00 

Paul  Service  . . . 

17'i 

15 

16 

3.00 

Penmans  . 

65 

59'- 

50 

0.25 

Peoples  Credit  . 

5'- 

4'- 

5 

2.25 

Photo  Engravers 

28 

25  V- 

25 

3.00 

Pwr  Cor  2nd  pfd 

57 

51 

53 '-s 

0.50 

Purity  Flour  . . . 

10% 

6'- 

7's 

Que.  Pulp  Pfd... 

19*4 

16 

0.40 

Que.  Tel.  ’A’... 

12 

8% 

9 

0.75 

Quinte  Milk  ’A’. 

9 

8% 

10 

0.15 

do  'B’ 

2'4 

3 

3!4 

0.50 

Regent  Knitting 

27 

25 

24 

Reitmans  . 

17's 

14 

11% 

X 

Reliance  Grain.. 

25 

16 

35 

0.60 

Renfrew  Tex.  'A’ 

8 

5'i 

6'- 

1.30 

Renold-Cov.  ‘A’  . 

20 

15 

2.00 

Riv’rside  Silk  ‘A’ 

33*3 

28 

28 

2.00 

do  ‘B’ 

15 

12  V4 

12'2 

2.50 

Robertson  (P.L.) 

45 

42 

43 

0.50 

Robinson  (Cotton 

ll'i 

9 

10 

1.00 

Robinson  Little. 

ll'i 

9 

9 

Rolland  Paper  . . 

ISVs 

6'i 

5 

1.60 

St.  Lawr.  Flour 

31 

20 

20 

0.70 

Sangamo  . 

lO'i 

10 

11 

0.70 

Sarnia  Bridge  . 

14 

6 

6'i 

1.18 

Scythes  . 

15 

15'4 

1474 

1.00 

Sherwin-Wms.  . 

26 

16% 

20.1,4 

1.00 

Silknit  . 

16 '/4 

14'- 

14 'i 

1.20 

Simon  &  Sons  . . 

23 

19*4 

18  Vs 

1.50 

Slater  Co . 

30 

25 '4 

31-74 

Std.  Clay  . 

1374 

13 

0.46 

Std.  Radio  ‘A’., 

51- 

3 

5'% 

0.40 

Stan.  Brock  ‘B’. 

5*2 

4% 

5% 

Sterling  Coal  . . 

10 

9% 

8 

1.56 

Stow’ll  Screw  ‘A’ 

lO'i 

17 

17 

do  ‘B’ 

3 

3 

3'i 

1.40 

Stuart  Oil  Pfd.  . 

21 

20 '4 

16 

2.50 

Supertest  Pete.. 

48 

42 

55 

0,25 

Taylor  Pearson . 

5V4 

4'i 

674 

Theatre  Prop.  . . 

5 

2's 

2'- 

1.66 

Thrift  Stores  . . 

17 

14  V4 

14'- 

0.50 

Tip  Top  Can.  ‘A’ 

9 

9 

10 

0.60 

Tip  Top  Tailors 

21 

18'.; 

17'; 

0.40 

Tooke  Bros.  . . . 

7  Vi 

4V4 

5 

0.60 

Toronto  Elevat.. 

12 

9V4 

10V4 

7.00 

Toronto  Gen.  Tr. 

172 

161 

167 

0.75 

Toronto  Iron  . . 

11 

9 

9% 

0.75 

do  ’A’ 

12 

1074 

11% 

5..50 

Toronto  Mtge.  . 

101 

100 

105  Vs 

1.50 

Traders  Fin.  ‘A’ 

15 

17 

26 

1.50 

do  ‘B’ 

15 

17'i 

26 

Twin  Citv . 

5 

11 

1.73 

United  Amus  ‘A’ 

38% 

30 

33 

1.75 

do  ‘B’ 

38 

28 

25 

1.00 

United  Distill.  . 

18'4 

22 

24  74 

United  Securit.  . 

21  Vs 

12 

10*4 

1.66 

Viau  . 

22 

26 

27 '4 

0.80 

Viceroy  Mfg.  . . . 

11 

10*; 

11V4 

0.40 

Waterous  . 

1274 

8V2 

6 

Western  Grain  .  1.10 

1.10  1.00 

Western  Grocers 

25 

22% 

23 

1.66 

Wilsil  . 

19 

18 

IS's 

0.70 

Wilson  (J.C.)  .. 

12'i 

11 

10 

Windsor  Hotel  . 

12 

13 

13 

2.66 

Woods  Mfg.  . . . 

38% 

27 

30 

1.60 

Wool  Combing  . 

21'i 

18 

12 

REALTY  BONDS 


Acadia  ApL,  4*s.  19.70  ..  08 

Adelaide  Sheppard,  7’9.  ’48  71 
.Me.xander  Bldg.,  6,  1962  .  70' 

j  AnerufI  Place.  Cs,  10.76  .81 


.Vngln-tlanadian  Oils  l.ld.  6.12 

Aslidown  llardware,  "A'  13. .76 

08.6(1  101.06  I  |^''•"■'■r  l-uniher.  V’  18.66 

07,76  'IX  76  l•'""l•er.  (.cini.  .11.66 

V"  (III  O'l  76  Ldn.  Eire  Ins.,  #16  P.V.  I0..70 

163316  llix:il6  '[••'•■'""ky  •'i""  I’-V.  ..  . 

■18  76  tin  76  Lentriil  .Niir.  Airways.  “.\  _ 

■V’ 76  Eeiitriil  Nor.  Airwii.xs.  "11”  .... 

iij'ij-,  ii;i;,-|6  Lo,  Compaguie  Eoiiciere  de 

!I6.,76  ilil.iMI  i  .Manitolm  .  2.7  6(1 

0.7..76  07..7(l  Corrugated  I'aper  lto\ 

0(.,76  06.06  ,  Crescciil  Creamery.  Pld,  66.66 

161.66  16.7.66  I- edrra I  (.rain.  I’td.  ..  123.66 

!I8..76  161. ,76  I  Erdi-ial  (.rain.  Coni..  "A"  lo.  iO 

8.7.76  00.66  1  l•■isllrr  .k  Itiirpe.  "A”  ..  11,66 

122  66  .  Eislier  A  Ituriie.  "B"  .  .7.66 

0X..76  161.66  til-rat  West  Coal  26.110 

16X..70  1I3..76  (ireal  West  l.ile  Assci-  1.76.66 

I6I.7.7  161.06  ,  (ireat  Wist  Saddler.x .  (  oni.  0.7.7 

Xtl.'iil  02..70  .Monai-eli  Eife.  16',  Paiil  .133.66 

1-2.7.60  .  I  Nor.  Can.  MIge.,  ITiils  ..  111. .70 

-  '  Norllicrn  Trust  . 

,  Norlli  Star  OIL  I'fii.  .7.7.7 

JQC  Noi-lli  Star  Oil.  Cum.  12..76 

'■***  ;  lliliaiici'  (irain.  Com.  ..  I ’,.611 

Bid  Aiked  I  Nliea'sHrewery.  -  X"  11.27 

I  Sovereign  Lite.  2.>'e  Paid  48.2,7 


Acadia-All.  Sugar.  J',.  'Ijj  101 
()X,-|.;  AInminiiiin  Sti.,  3',...,  1974  .  102% 
.  '  ,  I'.owaler  P.  A  P..  3’ 7.  ’08  0,7 
.ssheu  |!,.y,,j  Ilenilcrson.,  4,”  1001  0(5 

,  B.  C.  EorrsI  Prod.,  4.  1006  Oo 

•  It.  C.  I’.  A  P..  3'...,  1907  ..  0.7'i 

.  limns  A  Co..  I,  1003  _  OX'-. 

Itrown  A  Co..  .7.  10.70  .  .  02’ 

Call.  Breweries,  3',a.  1007  .  00 

Can.  Breweries.  4.  1000  ...  100 
I  an.  I.elanese.  3.  l'J02  ...  9X'4 

Camiiliaii  Oil.  31,.  1962  ..  ilil 

'•  I  an.  oil.  3'...  1901  .  09>4 

I  an.  P.  A  1’.  Inv.,  .7.  1973  114 
Col.  Cellulose,  7,  1008  ....  102 


0.7'i  ... 

9X',-j  100% 


99  101 

90%  101 1  i 


c'n  oo  V-  no  '-m  ■o*!'""  Blow..  4',.  1967  101%  lo.llij 
(lO.OO  S.i.no  (.oils  Paper,  3L..  mo7  ..  IOI14  IO31I 
2.1. MO  12., .00  Dominion  Coni  414  1092  101 


■O'l  Dominion  (ioal,  ”4',4.  1052 
-O'  Dtxden  I’aper.  4,  1001 


101 

lOO'l  .. 

-'  1;  B.  Eddy.  3'-'.,  1900  ....  lOI'i  lOUi 

•u. .m  *-'l'ly-  4.  19f’'>  .  102  104 

■  ,7!'  I  eiler.-il  llrain.  4.  1901  ....  09'7  ...' 

I.ii  .60  (''■■■||"  Iml,  .Vecei)!..  3'....  1900  ..  97'i  90% 

ill  .  I  '.l"  ..  Mct.iill-l  rontenac  Oil.  .3,  ’71  0.7  07% 

*  Mapli*  I.enf.  A''t,  ..  .  !)7  Oft 

. .  1.  .  1  Massey-llarris.  :i.  I'JliO  ...  900,  'lO 

Masse, -Harris.  I"i.  I90;i  102'..  161'.'. 

■■  I7  ;’'  N.S.  Steel  A  l.oal,  3'...,  1003  !I9  '  161  ' 

.  ..  J  '  "V  I.  . 

•  I’.'iioii  Mf;;..  hhw;  ....  kioj.^  .  * 

am  -I'S.-.i  I’rnmans  Ltd..  i:))W;  .  Hiuj.;, 

-..  J'.’i  Vv'  i,  lu'n.'i  -  -'*')■  ''■"■'0  _  161 'a  16.317 

\  J. >.)»♦(  Itolland  Paprr.  4's,  Ififi.’i  ..  f)7  mi 


I  Halfnnr  H<*;dti«*s,  I.  \Vt>st4*rn  Cii 

(  May  A.  (iar..  1st  MIrPm  *17  Dl  ...  i  Wostrrn  (li 

May  Cninbcriaiid.  3*  '*s,  *:>S  77  •  \Vj’st«*rn  (• 

Itloor  St.  tlen.  .Apt..  4’s.  *67  *A2  Wrsirrn  (i 

Cardy  Cni-p.,  I!))»7  7.'i  78  Wrstcpl  !• 

Clnmnlon  .\|)t.,  7\.  IDIfi  .  71  ...  Willson  St; 

Dppi’  Park  Apt..  Cs,  I!).'.!)  NO  .  ..Willson  St 

Onm.  S4|uar<*.  4*s,  in.*!!!  102  ;  Win*p«’n  1^ 

I'MIis  Park  .Vpts..  I'.'s  *60  Ol’j  ...  WInnipc;; 

Hfdpl  LaSallr.  a.  106:>  _  (i!*  ..  ^ 

i  Linton  Apt..  in.’.O  ..  OH  ...  ;  and  Oils  — 

i^imhard  Mrallv.  2*,5*s,  ’.M  69  ...  '  Mrrrns  Mlvrr 

Lord  Nrlson  HotpI.pCs,  *67  87  ...  Hriwr  Cons 

j  Mrli’opolilan  Hl<lk..  I'  j's  'A2  J02>o  ’  C  i-’ "  roVn . 

Mont.  Apts..  1st,  4'  ..  1061  07*4  '  Ontrar  M 

MIL  Apt.,  2nd.  4*j.  19s'i4  93  ...  |  (ions,  (loli 

Professional  Offices,  7*s  ...  :  (  rvdrrinin 

Bly  Even  Bldg  3  1070  77  ...  Dickslom- 

Banisdpti  Prk  Apt..  .>  s.  01  fi<  k  ...  |  i.-n,,  |.|„„ 

Sherbrooke  St.  M..  4s.  *.>2  98*4  Poi’l v-Lonr 

I  Windsor  C,  Ants..  9*s.  ViG  90>/5  ...  ;  (;oi,i'  I  ike 

1st  Mtae..  7’s.  191.'.  .  f>H  ..  | ‘ireat  Lalb 

\ork  Adelaide  Car.,  7,  *1.'.  7:»  .  (ninnar 


Western  MrexNeiv  ..  1*9. an 

Western  (train,  I'ld.  11.00  I’l.OO 

Western  C.iain,  Coin.  1.00  l.l*'. 

Western  Cr«K*ers,  Class  ‘A*  .31.00  .TL.'iO 
W.’.stern  Crm’eis,  (  «mi.  1*7.1*,*.  J.S.on 

Western  Croi-Ms,  PIM.  :(l».)Hi 

Westeel  Products  .  |S..’ia  .  .  . 

Willson  Stationei’x.  J*fiL  !»7..*o 
.WIIlsoii  St;ilioner> .  (.om.  10..*.0 

Wili'pejj  Idech’h’.  .*/ .  I'fd.  I0(l..'»(» 
Winnipe;;  IClectiu’,  Com.  .  ;;.*..((0  .'17. (HI 


99’i 
1  (((»>.}  . 
I00»i 

101  mil' 


MIL  .ApL.  2nd  4',.  19.74  03  ...  j 

Pi-Iirrscinnal  office,,  /’s  0.i%  ...  I  Crvdrrinan  C  M 

Bly  Excl,  Bldg  3,,  1070  77  ...  Jih'-ksP.m'.' "cVpper  i:'.: 

Banisdeti  Prk  Apt..  ..’s,  ’01  ...  |.| 

SIterhrnoke  St.  IL.  4’9,  ’.72  08%  ...  S.-,„.!v-V,mii' 

Windsor  C.  3’s.  ’.76  00%  ...  ;  (',,,1,1  lake 

Isl  Mtge..  7’s.  10l.7_  .  OX  ..  | -D-eat  Ealls  .M  '  A  S  ' 

Tork  Adelaide  (lar..  /,  t.>  /.»  .  (iiinnar 

-  Islaiul  L.ake  . 

CALGARY  OIL  M"md.-i'la\'''".".*. 

QUOTATIONS  I  Monarch  (L  M.  Svnd. 

Normandy  (L  M.  .  . 

(Supplied  hy  Jar**#fl  Rirhardson  &  Sons)  Paeksack  .  .  .  .  .  . 

(Quotations  in  cents)  Pine  Lake 

niA  A.Lgi#>  I  Cl'»nd  M.  S.  . 

X  I  C.  M. 


.\di))iral  . 

Alb.  I*aeific 
Anaconda  .  .  . . 
Anp.  Can.  .  . 

.\llantic  . 

Mi'itish  Dom. 

('.alnnmt  . 

Cainortii  . 

('.al}«.  A  Kdm. 
Central  Lediic 

(Coastal  . 

Command  . . 
Comnioil 
CoiniiionMealtli 
Dalhoiisle 

Davies  . 

Decalla 

Last-(]rest 

laist-Leduc 

Foothills  . 

Clobe  Oil  _ 

(irease  . 

Ifanna  . . 

Mlal)U(aid  ... 
Home 

l.pflnc  Calmar 
Lednc  C.f>ns. 
I.ednc  West 

Lowerv  . 

Mci).  SeK . 

Mrrciirv  . 

Mill  Cilv  _ 

Mcxlel  . 

Nat.  Pete. 

Nexx  Hanchmen 

<  )kalta  . . . 

Paralta  . 

I»actfic  l*ete 
Phlllii>s  .  .. .  . 

Princess  . 

Hichfield  .  . . . . 

Mo.xana  . 

Hoy.  Ca»i.  . 
Moyalile  .  . . 
Share  Hoy. 
.South  Mra/ean 

•Southwest  . 

.Spo<nier  . 

Sunset  . . 

.‘•uperior  . 


Scatteri'oofI 
Seolla  Cold 


Winnipeg:  Mixer  lin 


J9.(K)  .IK.oo  pi’4»v.  Lransnort.  4.  ilMil*  ion 
‘i  im  l-bJ..  1960  1014  ioiu 

.•  ''""'^•nicnt.  4.  1907  99'..  ... 

\  .31.00  3L.»0  steel  (  o.  Can..  1*',.  1967  96*.',  9S14 

Ji.J.i  J.S. 00  ste*  I  lit  Canada.  .'P  ..  PMl"  96iV*  98*j 

•  ,1^*'  I  till,  (iialn  Croxx..  1,  loc,:*,  l0(»t.; 

"il'a.sn  Cnltun.  4'/-.  19.71  162" 

•  Wixlern  lirainx,  .7.  1009  8,7  SJ 

d.  166.76 

'  -"i  UNLISTED  SECURITIES 

(Supplied  by  Kippen  &  Ci>.  Ine.) 
f,l  (,.[  *  Bid  Attkcd 

7 1'lii  7  87  Apt'..  Cmn.  .  I.I.iiii  .. 

.6,71..  6(1'..  ,  Angin  (.an.  lei.,  "A"  Cmn.  16.66  16.7.7 

.  ,■  .  I.<■.mhal  nnix  L.  IL  A  J’.  19.66  '26.ii) 

.  .(6P'4  61  '  B.t..  Sugar  ,S(i..76  Xil.mi 

02  ‘  '■  <>""'lrii-|i . .  17.66  18.60 

.6117  ir*  I  Brinl.in  Peti-r,  Carpel  ....  !i.7.66  .... 

i'll.-,  1  16  Bi  ill'll  Amerii-an  .\xM'e  .  72.66 

ii-j  Biiii'Kxilh-  I  nisi  .  06.161 

.62  01  I  an.  Inn.  Inxr'tment  .  .  17.2.7  17.T.7 

18  ’■'(  '  liive'lmenl  I'lind  ....  1.96  .7i;!,7 

.'00'4  ’  ("''•.xl'"'  .8.66  9.6(1 

.  '  an.  I.ili-  .  71.7.66  796.66 

.ni‘  '  I".  Miilur  Lamp  .  II., 79  J2..7() 

ir'  6|i  '  •Slaicli.  Cum .  X.mi  9.09 

-  tan.  Indemnity  .  10.99 

(,)■■  (,-|  ‘  an.  l  ire  liiMirani-e  .  19.99  22.00 

'(l-i  '  ."I.  AAi'l.  Nat.  (.as  01.99 

;  (an.  Wi'l  Nat.  (.as.  Pref.  IS.'2,7  PJ.JO 

((,,".;  f,i  ’  aml.il  Win.  I. lull,.  I’ld.  2,7  . 7ii  .... 

■,|,1  (awlliia  AnI..  liiile  .  1.7.69 

•  A-  W,  I  ha'e.  L'nil'  .  73.99  50.69 

fll)T  '  '"ix  A  ‘aim .  1.2.7  2.70 

Ill'll  ‘ini'  ‘"l""ial  Sieani'liips  .  129.69  124.90 

I  ivmmeri'ial  l  inanct-  .  17.90  .... 

■  -  I  umnu  ii-ial  Life  .  19.2,7 

I  '"ifeileraliiin  Life  ..  .  107.69 

Oix.  Sl.'ind.  Sec.  Pfd.  1.7.69  I’g’.oo 


UNLISTED  MINES 


I  (Supplied  by  G.  E.  Leslie  &  Co.) 

BidAxk.  Hid  Asl 

'  .Nbenakis  ‘J  I  Lloxd  M.  i\  lo 

\iii.  Kirk  (;  .S  Miiimi’  *.  C. 

.Viinamaonr  2  .)  Martin  M  .<  T 

Maker  l.ake  I'  •  .1  Maibeihii  l.l  L* 

Matchelor  L.  J(i  Midalore  J  1 

Mri^ht  M.L.  1*  3  N.  Malai  tir  U\  :.o 

i  Mar  Lan  offfll  N.  Anisnrita  IJ  II 


r;  j  Mr»)xxii  Mrl).  (>  S  \.  Malartic  J 

0’>  !  (.arricona  l*o  J*  . Norton!  2 

(.tr('le^el.  .1  I  Notliean  1.0.*  LI 

'px  '(.hireinont  17  Nori’oiirt 

t’{i  ( .oils.  (  III  ii.  .0)  .t.i  (ibaska  I 


Cons.  Chih.  .30  AA  (ibaska  L.  10  12 

(.out.  I  .op.  7  ’■)  <  Ibiilsk  I  I  (> 

(lOliimbure  t*.^  .’CObalski  Li  11  ](> 

(.onrtmonl  la  ().  Nirkel.o.  |  J 

.  (.nxiinin.  .{o  lo  op.  (.opper  Hi  is 

De  Santis  .)  7  Pan  (.ndn  itff  .• 

Dii’keiis.  N.  (dt  (•(*  Lartlpors  oft  S 
Donraiid  2  .»  Lasi’alis  H)  IH 

Dorbaska  oil  I  l  a.x  ne  I'  .  (> 


•  X  !  C'mliiienlal  Lilr  . 

'  ‘C.roxxn  Life  . 

s.  rn\  ‘  iibaii  Canadian  Nnf;ar 

Detroit  Inter.  Mri<|>;e  . . 
Hid  Ask.  D«nii.  ot  (  an.  (ien.  Ins, 

,  Doxir  Indiisliies  . 

***  i)iiiilon  lire.  P/ef.  ... 

’.*  liasterii  Makerie.s  . 

,•*  '  I'astern  liiist  .... 

*•*  •’*  l.mpii’i’  l.ile.  'Si',  Pit. 

2  I  Iwsex  Parkers  Com 

(I  ,.9  Packer'.  I’lef.  .. 

•[  l.xrelsifir  l.ife  . 

-  j  I  ib’fa!  I  oimdry,  (Jom. 

r  .  . }  ,  (dilt  brass.  Com . 

.*»■•  LI. I  I  Llexalor 

•  ;;  l.l-.ll  w.'l  l.ile  .. 

'  ‘t  (..laranlii-  I  n.  ul  \. 

.!  ..  1  (■n.ir-di.-m  Biallv.  Pref. 

''  B’  lll.ililax  lii'iirance  . 


Otimirf* 

.  Oiininrd 
Onparuiiet 
(iavinont 
Ifleneuna 
IfTddpac 
(iurd.  I.eliel 


2  l-avurel.ft.  nif 

.1  I'l  l  'll,  Man.  7 
I  2  I’limacle  I 

off  .7  i’restlor  2 

.7  (i  Ouejo  7 

off  1.7  Bainville  16 

!'■.  3  1  Mai.  • 


liranledne  17  26  Bamlomi  2  1 

,  lii-eenlee  I  0  Benfort  .*t  .7 

:  Hugh  Pam  10  18  s.  lilt  Cliih.  6  7 

Inst'o  4  0  Soiithxiie  off  10 

Kanilac  17  19  .S'lvereign  3  .7 

Kenha.x'  .7  7  Starliglit  2  t 

L.  Expanse  7  0  Tr.  Dnvi-tn.  off  1.7 

I..  lienexa  .1  .7  Trident  off  II 

EaSalle  .'i  .7  Vam-e  I).  0  X 

Lasidon  ot  f  9  W  endell  26  2.1 

laixsieB.L.  I  0  ADimgD.  19  21 

l.avalie  3  4 


llxl.ind  llaitv.  I’rcf.  .  .  .71.66 

,  Impi  i  i  il  l.ifi-  .'Oil.mi 

.  Ingram  .8  Beil,  Pref . 166.66 

Int.  Holding'  ..........  .  7. .79 

I.amidini  I.oan  .  80.69 

I  iddaW'  Inc.  21.69 

M.  Carlliv  Mill.  “ \”  .  7.99 

,  M.-Carlhv  Mill.  "B"  2..79 

'  Mamifactiiri  i '  I.ifc  .  .319.69 

Midland  I’l-op .  29.69 

Alonarcli  l.ifi-  ..  ..  1.12.119 

Montreal  C.  A  D.  Bank  0.69 
Moi-row  Screw,  t  om.  .  2il.(l9 

Moi-row  Si-rcw  PIil.  .. 

MIge  Discount  I  nit,  .  .  2.2.7 

Nat.  Life  .\"c.  2.7',  Pd.  .79.99 
New  Bniii'.  TcI..  Coin.  11.2.7 

1  Nova  .Scotia  Trii't  10.7.99 

office  Specialty  .  09.00 

Old  Comrades  Brewer,  ..  ... 

I'ntario  'loiiacco.  Pfd.  .  .  .7.70 

I’acific  Coast  Term  12.69 

Paramniml  O'liawa.  Pref.  06.60 


4.7.00  . .  . 

32.7.06 

.7.60  8.09 

18.(19  19.09 

269.99  230.60 

9.7.7  10,5(1 

2.7.66 

2.mi  4.60 

22.66  21.09 

17.2.7  1X.2.'. 

-  .7.60 

.  40.00 

163.00  .... 

. 60 

.30.09 

Ili.l'H  lfi.7.7 
.  Il.'i.mi  4(1.7.09 
;!x.7.(i9  ;l7.09 
■71.60  .... 

12.06  1.3.09 
167.79  .. 

.71.69 

319.99  3(10.00 
109.61) 

7.. 79  8.Sn 

80.69  84.09 

21.69  22.09 

7.99  8.09 

2.. 79  .3.2.7 

3111.09  ,305.09 

29.09 

i;i2.ii9 

1 1 .00  43.00 
23  60 

.  ^  97 JH) 

.79.66  "y 
11.2.7  12J>5 

1li.7.66 

cii.oo 

■  ■  ■  ■  1 2'' 


Prll.-r  Brewing.  . . 

I’ellcr  Brewing,  Pref. 

Provim-lal  Bank  . 

Bilchic  Col  Slone,  I’ref. 


2..76  4.tl0 

m.iiil  18.09 

16.69  16.7.7 

7.7.7  X.o7 

2.7.7  3.7.7 
7.99  (i  (81 

17.69 


Div.  Call 
Rate  Price 

1.50  25 
5.00  105 
1.00  26^8 

2.25  54 

4.50  105 
0.60  NC 

5.50  103 

0.50  NC 
7.00  NC 
1.00  21 
1.00  NC 
1.00  NC 
0..50  NC 
1.30  26 '.g 

0.93%  26% 

4.75  105 
4.00  103 
0.75  NC 
7.00a  105 
6.00  102% 

1.50  NC 

4.50  103 
1.30  NC 
0.60  NC 
4.50  103 
7.00  NC 

2.. 50  .52'.'. 

1.25  27 

4.00  NC 
5.00  105 

1.00  NC 

1.75  40 
1.00  26 
1 .20  NC 
6.00  NC 

4..  50  103 

1 .00  NC 
T.OO  NC 


Yield  I  Div.  Call 
'.'o  '  Rate  Price 


Abitibi  2nd  . . . 
Acadia-Alt.  . . 
Aluminum  . . .  , 
Anglo-Cdn.  Tel 
•Argus  Corp.  . 
•Ashdn  Hdw  ‘A’ 
Ault  &  Wiborg 
Auto  Elec.  ’A’. 
Belding-Cort.  . 
Belgium  Glove . 
•Bert.  (Jhn)  ‘A’ 
Biltmore  ’A’  . . 
Bowe.s  ’A’  .... 
Brantford  Cord 

•B.A.  Oil . 

3.C.  Elect.  ... 

do  . 

•B.C.  Pack.  ‘A’ 
B.C.  Pulp  &  Pp 

•Brown  Co . 

Caldwell  1st  . . 
Can.  Bread  1st 
Canada  Cement 
Can.  Iron  Fdrs. 
Can.  Safeway  . 
Can.  Starch  . . . 
Can.  S.S.  Line.s 
Can.  Varnish  . 
•Can.  Wire  ’A’. 
Cdn.  Bronze  . . 
♦Cdn.  Cr&Fy  ‘A’ 
Cdn.  Celane.?e  . 

do  . 

Cdn.  Cottons  . 
Cdn.  Fair-Mrse 
•Cdn.  Food  Prod 
•  do  ’A’ 
Cdn.  Industries 


6.70  5.00a  105 
4.83  8.00  NC 
3.72  I  5.00  105 
4.79  4.00  103 
6.85  ...  52 

4.37  5.00  104 
5.29  7.00  NC 
6.25  0.50  11 


05  Cdn.  Inti  Inv.. 

JC  Cdn.  Oils . 

05  do  . 

03  do  . 

52%  Cdn.  P&P  Inv.. 

04  Cdn.  Utilities  . 

IC  Cassidy’s  . 

11  Chatco  Steel  . . 


4.11  5%%  21s  Cinzano . 

6.25  . . .  175  Claude  Neon  . . 

5.88  0.80  NC  •Cochr.-Dun  ‘A’ 
6.66  1.20  26%  do  Pfd. 

5.55  ...  6%  *Commerc.  Ale. 

4.97  1.00  22  Cons.  Textile  . 

3.50  5.00  105  Corrugated  Ppr 

4.74  0.50  10%  Craig  Bit . 

4-41  I  1.50  NC  •Davis  Lthr.  ’A’ 
6-52  j  1.50  25  Disher  St’l  ‘A’ 

6-18  5.00  110  Dom.  &  Anglo 

6.80  1 1.50a  27'»  Dom.  Coal - 

5.00  j  1.73  37%  Dom.  Dairies.. 

..  1 3.00  52%Dom.  Fabrics  1st 

4.58  1.40  NC  Dom.  Glass  . . 

4.21  5.00  105  Dom.  Malting  . 

4.62  2.50a  52%  Dom.  Scottish. 


7.18  1.00  25 

7.82  !  7.00  NC 
6.94  I  4.50  105 


Dom.  Tar  .... 
Dom.  Textile.. 
•Donnacona  ... 


4.88 ' 1.00  NC  •Don’l&Mdg  ‘A’ 
...  1  ...  10a  East  Kootenay 


6.78  ]  1.00  NC 
4.55  1.00  NC 


Eddy  Paper  ‘A’ 
Emp.  Brass  ‘A’ 


4,44  1 1.00  22%  Esmond  Mills  . 
4.41  1.04  26  Estabrook.s  ... 


4.51  I  6.50a  108 
6.72 ' 0..50  10.20 


Federal  Grain. 
Fibre  Products 


8.33,0.60  NC  •Fitt’gs  Ltd.  ‘A’ 
4.07)1.00  20  Fleury  Bissell. 


Currrnt  Yifld  )  Uiv.  Tall 

Price  ,/o  Rate  Price 

96  5.21  4.75  102e 

150  5.33  4.50  105 

102  4.90  4.00  102e 

83  4.82  5.50  110 

10  ...  5.00  110 

101%  4.92  5.00  100 

113  6.20  5.00  105 

6%  7.40  2.00  53% 

2%  2.00  0.50  NC 

30  ...  1.00  NC 

14'%  5.43  2.50  52‘.; 

23  L_,  5.11  0  50  NC 

4-';4  ...  5.00  105 

18  5.55  I  . .  .  NC 

98  5.10  2.00  52% 

9  5.55  0.292  NC 

22%  6.66  1.00  257/8 

21  7.14  5.00  105 

97%  5.11  4.25  104 

21  7.14  1.25  27% 

20%  8.54  8.00  NC 

51  5.89  4.50  103 

35'i  3.95  4.00  107f 

101  4.95  7.00  120 

467/i  5.33  4.00  115 

22 Vi  4.52  3.00  52 Vs 

172  4.07  7.00  NC 

91%  4.92)7.00  NC 

9%  10.25  1.00  110 

42  ...  1 1.50a  25>% 

16%  6.16  6.50b  110 

20%  4.85  5.00c  105 

15%  6.45  0.80  NC 

19%  5.34  5.00  100 

125  5.20  0.50  NC 

8%  5.88  I  5.00  103 

12  5.00  6.00c  105 

12  8.33  1 0.70  NC 


I  - 1: —  dept,  stoke  sales  j  mlw:;;.  Mom..  iv,.f;' :  7;""  x;^ 

j  OSISKO  LAKE  !  Department  store  sales  during  Com.  :  Ti;;!  om 

The  drive  toward  Osisko  Lake  the  week  ending  November  12  re-  sovci-i-ign  i.ifi-.  ur.':  I’li.  I7.)i9 

Mines  Limited  properly  from  Nor-  ;  mained  unchanged  from  the  cor-  Vss'-'c  '(-.o."  rai.-I.nn  .aan'm) 

anda  5,975  ft.  level  has  still  700  responding  week  la.st  year,  i  iiini  Can.  c.-n.  inV.-'t,  \  '  T7.'i  "’"j'.ri 

ft.  to  go  before  reaching  the  com-  according  to  preliminary  tigure.s  mi  ■■ 

mon  boundary  of  the  two  proper- '  released  by  the  Bureau  of  Slatis- ■  i  nii.-d  si«-i  i.  --A",  pii-f.  .  9L99  2,->..'i0 
ties,  it  is  learned  officiall.v.  Pro-  tics.  Increased  .sales  \vere  record- I '^"'7’.', 'I''',,  '  xlig..  c.xni.  . . . .  '  rl.'nn  7,27. 

gress  in  the  drive  has  been  slow  ed  for  the  ea.stern  |)rovinccs.  I  w.  'in  n  A".  .-..  );mn .  r.8..'.9 

as  the  ground  is  hard  and  the  while  the  Prairies  ami  British  Col-  xv!  :i'.-'r'i'i  e.raVn'.  Co-iV.  .  ’.  ^i.nn  Y.'.o 

rock  has  to  be  handled  twice.  No  umbia,  were  lower.  The  Maritime  w.  'ic-in  (.rain.  Pn-f.  ..  2.1.119  2,8.90 

drilling  is  planned  from  the  drive  Provinces  advanced  10  per  cent,  xxv'[j.|.j|  M,'K.'kxar.Y<  .  ’  -jxiii) 

until  it  has  crossed  the  line  and  Quebec  10  per  cent,  and  Ontario  w.'i.-i..  STockvat-.ls,  I'lvf.  2njn  .... 

is  well  into  the  Osisko  property.  !  four  per  cent.  Manitoba  showed  "i? — - '  ' 

No  drilling  is  being  carried  on  a  decline  of  14  per  cent,  Saskat-  per  cent  and  British  Columbia  six 
from  the  surface.  1  chewan  eight  per  cent,  Alberta  13  per  cent. 


199.9(1 

9.90 

8L99  2,-...'i0 

1811.99 

9.99  7,27. 
98..', 9 

41.99  _ 

1.99  1.7.0 

29.99  28.90 

■.’2.911  .  . 

28.99 


Curri-nt  Yirld 
Price  ‘0 


Fraser  Cos.  • . 

Freiman  . 

Gair  Co.  of  Can 
Gatineau  Pwr.. 

do  . 

General  Prod. . 
Gen.  St’l  Wares 
Goodyear  .... 
Gord.  Mcky  ‘A’ 
•Grafton  ‘A’... 
Gt.  Lkes  Pp  ‘A’ 
•Gt.  West  Felt. 
Hendershot  Ppr 
Holt  Renfrew'  . 
Howard  Smith 
Imper’l  Tob  6% 

do  . 

Ind.  Accept.  . 

do  . 

•  do  . 

Intercol.  Coal  . 
Inti.  Metal  Ind. 
Inti.  Milling  . . 
Inti.  Nickel  . . 
Inti.  Paper  . . . 
•Invest.  Found.. 
Jamaica  Pb  Sr 
Lake-of-lhe-VV’d 
•Langley’s  Ltd.. 

Legare  . 

Lindsay  . 

Lond.  Cdn.  Inv. 
•L-ond.  Hos.  ‘A’ 
MacKinnon  St'I 
•MacMl’n  Ex  ’A’ 

Mailman  . 

Manitoba  Sug'r 
Maritime  Tel.  . 


4,82  1.25 
4.95  0.60 
4.39  4.00 
4.97  1.00 

4.74  4.50 
5.00  1.50 

4.81  7.00 

3.74  7.00 

4.82  1.00 

5.13  4.75 
6.25  1.75 
8.33  1  0.60 

6.67  1.50 
...  1  0.60 

4.08  5.00 
4.03  0.35 

3.81  6.00 
5.10  7.00 

4.95  7.00 
4.17  IS.OO 

6.96  1 1.40 
4.43  1 6.00 
4.02  ;  6.00 

4.76  i  4.00 
3.54  j  3.50 
6.00  1.60 
6., 54  1.00 

4.67  1 2.50 
2.09  1  1  00 

6.82  14.25 
5.S0  {4.25 

7.14  2.00 
8.65  i  0.75 
5.56  j  7.00 
5.19  6.00 
5.32  2.40 
6.00  0.80 

3.76  )  1.25 


•Massey  Harris 
•McCabe  Gr  ‘A’ 
McColl-Front.  . 
•Modr’n  Con.  ‘A’ 
Monarch  Knit. 
Mont.  Refrig.. 
•Moore  Cor.  ‘A’ 

•  do  ’B’ 

do  Pfd. 

Morgan  (Hry) 
Nat.  Brew.  . . . 
•Nat.  Drug  ... 
Nat.  Grocers  . 
•Nat.  Hos.  ‘A’. 
Neilson  (Wm.) 
North  Star  Oil 
N.S.  Light&Pr 
Ogilvie  Flour  . 
Ont.  St’l  Prod. 
Ottawa  Power 
Paton  Mfg.  . . 

Penmans  . 

Power  Cor.  1st 
Price  Bros.  . . 
Purity  Flour  . 
Regent  Knit.  . 
Reitmans  .... 
•Uoberts’n  (PLl 
•Rob’sn  Ltle  'X' 
Rolland  Paper. 
Saguenay 
St.  Lwt  Cor  Ist 

•  du  2nd 

SI.  Lwr  Flour. 
St.  Lwr  Pp  l.st 

do  2nd 

•Scarfc  ‘A  .... 
Scythes  &  Co.. 


Div.  (!h)I 
Rate  I'ricc 


Ciiirrnt  Virbt 
Price  *0 


2.00  53 Vi  Shawing.  W&P  48%.  4.12 

0.55  NC  ’Shea’s  Brw  ‘A  14%  3.86 

7.00  NC  Sherw.-Wms.  .  153  5.23 

1.00  20%  Shirriff’s  Ltd..  20  5.00 

2.00  44  Silknit  .  33  6.06 

5.00  104  Silverw’d  West  92  5.4  i 

5.00  105  Simon  &  Sons.  100  5.00 

4. .50  104  Simpson.s  .  101%  4.4  1 

5.00  105  Stand.  Chem..  .  88  5.68 

0.60  NC  ’Stan.  Brock  A’  8  7. .50 

0.50  10%  ’Stovell  Pres.s.  .  5',  9.75 

2.00  52%.  Tamblvn  .  51'..  3.88 

0.50  12%  ’Tayl’r  Pr  &  Ci  10%  1.76 

4.50  104  Traders  Fin.  ..  95  4.74 

7.00  NC  Tuckett  Tob.  .  170  4.11 

2.50  .52  Vi  •Twin  Citv . 

1.50  30  Unit’d  Cor,  ’A’  29%  5.08 

3.00  60  United  Fuel  ‘A’  55  5.45 

5.00  100  Viau  .  101  1.95 

1.25  27  Virginia  Dare.  18%  6.76 

0.80  NC  •Waterous  ‘A’.  .  11  7. 28 

1.40  NC  West.  Gro.  Pfd  32  4.38 

2.00  NC  do  ’A’  34%  5.80 

7.00  NC  West  Kooten’y 

4.50  104  Weston  (Geo.)  lOO-’'.,  4.47 

5.00  105  Winnipeg  Klee,  101  4.95 

7.00a  no  Wood.  Ale.\  fat  115  6.o9 

0.40  NC  York  Knit.  'X'  6%  6 '28 

1.50  27%  Zelier.8  .  29%  508 

1.2.5  26%  do  .  25-.  4  86 

•— (;iii)vt‘rlllilf .  NT — N'on-Callable.  a — Plui  rxtia, 
un  ai'H-ais.  li  — Paxinx  only  .xl.llil.  e— In  arii-aix. 
r  Lallalilr  for  'inkiiix  fiiiiil  at  199.  f  -('.allablc 
for  sinking  fmi'l  at  19.'.  x— '.allalili'  for  xinkinX 
fill'll  at  'J9.  ,  — Miillins,.  Nolr;  (irmt  \V>,1  Erit 
lirrfcrrpil  not  ruuvcrubtc  aflev  January  l,t.  I'JTJ. 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Appawnt  .Xnniial  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  ca.se.s  there  Ls  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  higli  and  low  prices  are  not 
necessarily  the  atjsolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  show'n  for  the 
month  in  w'hich  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  weelC 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Partieiputiiig  Shares  —  All  sliares  wliicli  liave  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Sioeks  —  All  preferred  stocks  which  are 
convertible  into  another  clas.s  of  shares  are  marked  with 
an  asterisk. 

Dividends  in  Arrears  —  No  yield  i.s  computed  on 
preferred  shares  which  have  arrears  of  dividends. 


1 6  TRIl  financial  times,  DECEMBER  2,  1949 

I  rates  of  about  17^1.  The  ma 
•Va*  I  0ICpnOnG  '  is  still  pending. 

,  Public  interest  in  the  comp 

•  •  ComnSinV  confined  to  the  bonds  and  j 

ferred  stock  as  the  ordin 


E.  Kootenay  Pow. 

Public  interest  in  the  company  - 

I  is  confined  to  the  bonds  and  pre-  Market  Analysis 

ferred  stock  as  the  ordinary  The  outlook  for  the  preferred 
I  stock  is  almost  entirely  owned  |  shares  of  East  Kootenay  has  im- 


Quebec 

Telephone 

This  company,  formed  to  oper- 


Cas  Industry 

(Continued  from  page  9) 

in  somie  thousands  of  homes  and 
commercial  establishments  within 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Operates  a  telephone  system  by  the  parent  company.  Anglo- ;  proved  very  greatly  since  the  re- i  an  area  of  eighty  miles  of  each  of 

•erv'ing  Vancouver  and  Victoria.  Canadian  Telephone  Co.  funding  of  the  bonds  in  1947  and  i  ®  and^Saauenav  distributing  centres. 

«C..  and  surroundine  areas.  Gross  revenue  was  up  almost  :  the  consequent  reduction  in  inter- ^ajpe  ana  bs^guenay  All  Adda  To  Prestire 


B.C.,  and  surrounding  areas. 


rm.  *•  u  V,  f  ou' t  from  1945  to  1948  but  net  i  est  charges.  A  rate  increase  in  regions  in  Quebec,  has  shown  re-  thi«  ariHa  nroafia-a  nf  o-oo  I 

The  properties  have  been  great-  remained  static  be- !  the  current  year  is  also  expected  ^  !  Bo«  ed  ?afdoes  nSrS^ 

ly  enlarged  m  recent  years.  Gross  .  ,,,3,  ,43;^^  ,„3t^  higher  ;  to  add  earnings  power  to  the  stock.  ^0  b  g^oss  revenue  and  ne  profit  the  manufactured  g^^^  ^ 


All  Adds  To  Prestige 


value  of  fixed  assets  increased  '  fixed  charges.'  However,  earnings  in  the  fiscal  year  ended  March  have  more  than  tripled  in  five  ^  utilities  hut  this  nctivitv  does 
from  $35  million  in  1945  to  $49  have  been  adequate  to  meet  Gie  :  3I.  1948,  the  company  added  $62.-  ,  T^as 

million  at  the  end  of  1918.  A  fur- |  interest  and  preferred  stock  divi-  oOO  to  working  capital  after  full  j  A  vigorous  policy  of  Providing  ;  of  thousands  upon  thou- 

ther  $40  million  building  program  |  dends  without  difficulty.  In  1948,  provision  for  interest  and  sinking  '  additional  facilities  has  been  un- :  people  throughout  the 

is  planned,  to  be  completed  in  bond  interest  was  earned  1.88  !  fund  on  the  bonds.  Another  $120,-  dertaken  in  order  to  meet  the  de- :  that  make  indirectly  some 

1952.  times  after  depreciation,  the  6C7  j000  was  added  in  the  1949  fiscal  '  mands  for  service.  The  number  of  business  for  the  established 

Funds  have  been  provided  by  Preference  dividend  was  earned  ;  year,  placing  the  company  in  a  telephones  in  service  has  been  in-  services 

the  sale  of  $5  million  capital  about  13  times  and  the  6'''e  and  comfortable  cash  position.  creasing  at  the  rate  of  about  2,000  Bottled  e-as  hrinc-s  east  to  mil- 


COCHENOUR  WILLANS 
GOLD  MINES.  LIMITED 

(No  Peroonol  Liability) 

DIVIDEND  NOTICE 
INTERIM  DIVIDEND  NO.  1C 

NOTICE  IS  HEREBY  (ilVEN  Hint 


The  Canadian  Foreign 
Investment  Corporation 
Limited 


THE  CANADIAN  BANK 
OF  COMMERCE 


■  DIVIDEND  NOTirP  HIHIF®0  NOTICE  !»  hereby  given  that  an 

I  INTERIM  DIVIDEND  NO.  1C  DIVIDEND  NOTICE  neJ'Mji’re"*’;:,'*”"  h”/  pEp'’  cfp^ilM 

!  a.,"' Int'rin,  divide nir"'’ 'pr.'  iJKidend^of'' Fmv'^CcnVr  PP?  afythVSF 

Ilf  Cchennur  wilians  ("old  Mi.~»,  ,^o,mVa1fv  J \NU  VnY''''‘'l’o-V  (”'  "J 

I  I  inii(pd  (No  Pprvoii-il  lialiilKvi  and  t-ompan.v  'O  snarpnoidpra  of  i pcord  J.v.NL.Md,  ISjO.  lo  Sharpholdrrs  of 

l«  ill  bP  \‘,ald  on  the  Mth  di^  0  ui  TotS  ■mtT‘*NovPmbPr r"" 

I  ilpppnibpr,  1949.  lo  sharpiioidpi  s  of  ..  .  n^L. '^m  ..’be  Transfpr 


A  Vigorous  policy  Of  providing  I  ^ind,  ^f  thousands  upon  thou- into,  im  W  llKidPnd^of'^^  an’d ‘th"at’Th"e  sTm^wllI 

rttkTn  in  or^erto  mee^t^^^^  d"  !  [SSlv  Um^  '  r.ii"' ?};!; 

,  -  .  .  land,  that  make  indirectly  some  , ”  Company  to  nhareholderjL  of  record  JANUARY,  1950,  lo  S 

ands  for  service.  The  number  of  _ *  ^  -  ..  ......  .  iNn  Pprsoiial  Mabilityi  and  rpmi'/l  af*  4Iva  1 


®  *  rrrord  at  the  rlo*#*  of  biiisiness  on  the 

Bottled  gas  brings  gas  to  mil- 1  r.'th  day  of  iipc-pmbpc.  1949. 


•tock  and  by  increasing  the  fund-  4  34';c  Preferred  stock  dividends;  The  prefen  cd  dividend  was  earn-  a  year.  At  the  end  of  1948  there  ,  the  American  con- I  »v  Ordri-  of  (hp  Board. 

•d  debt  $15«2  million.  Additional  were  earned  almost  twice  over,  ed  in  full  in  the  latest  year  for  the  j  were  12,474  installed  and  in  the  -  otherwise  would  be  HLYCKE. 


funds  will  have  to  be  raised  to 
complete  the  present  program, 
possibly  $30  to  $35  million. 


-  first  time  since  1931.  However,  I  first  nine  months  of  1949  another  a  craa  in  tha  u.aat  Sppiptary. 

ST.  LAWRENCE  PAPER  there  has  been  no  indication  of  any  |  1,430  were  added.  :  Z.t 

The  registrars  for  St.  Lawrence  intention  to  resume  dividend  pay-  In  1947  a  new  subsidiary.  The  more  in  evidence  in 


Subjppt  to  the  approval  of  the  For-  hooks  will  not  be  closed, 
eigii  Exchanae  Control  Board,  the  By  Order  of  the  Board, 
above  dividend  xxill  be  paid  on  Jan-  J.\MES  STE\V.\BT. 

I  r  •!.  D  A  Oeiieral  Manager. 

By  Order  of  the  Board.  i  T/vt.«.,4ev  locu  v  .  - 

P.  \V.  Or.DEN  Toronto.  18lh  November,  1949  . 

Secretary-Treasurer.  | 

Montreal.  November  •J4lh,  1949.  I 


To  provide  an  adequate  earn-  Paper  Mill.x  Company  Ltd.  advise  ;  ments  for  the  time  being.  i  Gulf  St.  Lawrence  -Telephone  Co.  almost  |  Dominion  Glass  Comaanv 

trs  basut  for  the  much  larger  that  of  November  21  there  were  ;  No  dividends  have  been  paid  |  was  formed  to  serve  the  ,  t„  rnie.nrv  aroa  over  .Ti  -  i  wwm|#uii7 


ings  basis  for  the  much  larger  that  of  November  zi  there  were  ;  no  aiviaenas  nave  oeen  paia  ;  was  rormea  to  serve  me  general.  In  Calgary  area  over  31,- 
capital  structures,  the  company  80.807  shares  of  second  preferred  |  since  1932  and  arrears  now  amount  j  north  shore  of  the  St.  Lawrence  qqq  j^^nies  use  gas  for  heating,  as 
has  applied  for  an  increase  in  .«=tock  outstanding.  I  to  $122.50  per  share.  |  from  Murray  Bay  to  Labrador,  .^^ell  as  for  cooking  and  water 


Limited 


. . „ _ PENMANS  LIMITED 

|to  $122.50  per  share  from  Murray  Bay  to  Labrador,  ^eii  as  for  cooking  and  water  ..  dividend  notice  dividend  notice 

heating.  In  the  Edmonton  area  vidend  of  one  and’\hVc-<maH"ci»"pI-i'-  notice  u  horchy  given  that  the  vidMid’Tf *"’"1’’''  «  ‘*1- 

:  the  shares  moved  up  steadily  dur-  nal  port  for  the  new  iron  ore  de- !  23,673  homes  heat  with  natural  ^ERiTEn  \"To‘r^^  foBo^'Jinf  oividcTd^’'  Z  mS.dh'iK'Si^r  VmlliaVi^f  sT.k?^ 

,  mg  the  year  to  a  recent  high  of  45,  velopments  some  24,000  for  cooking  f^r^Th^e"”  uart^r*®e‘'n'dl.?g'  {he  aiT'da  L'aT ^ f  XnaV'To'^o ■■  harbe^l^W  Co~? 

reflecting  the  improved  outlook  for  The  local  telephone  system  now  : 22,000  for  water  heating.  «<■  D^eembcr  1949.  “"(in  the"  'preVerred'  stock.  o„c  and  {l"?  {olt.'I^lrxhalXldcra^or^r'^^^^^^^ 

the  company.  They  still  remain  a  serves  a  population  of  alwut  300,- j  statistics  as  to  gas  sales  notice  is  also  hneby  given  that  d7v  Tf‘'FVbViia{v ’^'“shai^e-  "(*  %  19 ”*'sah1 

speculation  but  have  possibilities  OOO.  The  telephone  density  is  still  '^^^33  Canada,  as  prepared  by  the  T  ‘T'V; . holder^^f  Vecord  "oT*  {h;\ird"  ^  ""-•■nt  of 

for  further  capital  appreciation  low  and  the  field  for  expansion  is  |  Do„,inion  Bureau  of  Statistics  are  ;h7‘l!oM"'^T5(";"K ^c  k  seventv-rive  ‘'‘n'fl" 
over  the  next  year  or  two  as  the  large.  also  encouraging.  The  reports  for  “’e  .n,t  day  rent"  (7,v)  p"  "  ^har?.  payaido  ,,n  ih^  ’»E  board. 

company  approaches  the  point  To  provide  for  capital  expend!-  ,  December  31,  1948,  ’Sf: -  i^'leco,'^  "„'f  {■h'e’Teth'  dav  Uf*  Jalmalv"  i  '‘"“'’^ec'r^tarv 

where  dividend  payments  will  ture-S,  the  company  sold  a  $1  nnl-  L,..^  2'5«27Rflnonn  r-uhio  notice  is  also  given  that  an  extra  ^  *  Jamiaty,  ,  Secretary. 

Tsrain  he  nnsaihle  ice..!  („  IQdS  r-anital  ,40,OZ f ,t»»»,UUO  (,-UDlC  dividend  of  One  Dollar  and  Twenty-  j.'  r,  a  r  ..  n  1  =^=!^=^=5=— . 

again  be  possible.  hon  bond  issue  m  1948.  Capital  j^gg^  manufactured  gas  were  five  Cents  (gl.ai)  per  share  has  been  Order  of  the  Board.  I 

Because  of  the  heavy  arrears  of  expenditures  exceeded  $600,000  in  ,3^1^  ^eing  an  increase  of  961,167,-  Compa"v ’  •  Secrl\a?v  Trel^^^^^  -  .1 

.preferred  dividends,  the  common  ,  both  1948  and  1947.  H  the  present  j  ^oo  cubic  feet  over  that  of  1947.  '  -  montreaT..  5'-><-tary-T.easu.er. 

^shares  are  little  more  than  a  |  rate  of  expansion  continues,  itlg^jgg  ^f  natural  gas  for  1948  November  2.',.  1949.  1^^ - ^ 

gamble  at  present.  I  would  appear  that  further  amounts  I  amounted  to  43,804,674,000  cubic  1  id.>0  to  shareholders  of  record  at  the  a=^=a=s=a^&aa— — — s  '  I  llfirfharn  Dauiap  I 

I  Business  |  of  new  capital  will  have  to  bc  Lgg^,  increase  of  3,970,-  h/aTof"  De^emb"*  1949"'  *‘‘"^'‘  ,  i  NOriliern  POWBI 

I  Operates  two  hydro  -  electric  raised  in  the  next  year  or  two.  263,000  cubic  feet  over  the  1947 1  By  order  of  the  Hoard.  {'tub  bei  i  vbieblj#«s.e  4  Corporation,  Ulmltad 

plants  and  a  steam-electric  plant  Capiializalion  at  Uecemher  record  Statistics  as  to  the  sales!  F.  N  DINDXS  1 1  BELL  TELErHONE  I  The  Bond  of  Directors  has  dedwed 

Tn  eastern  British  Columbia  distri-  S^^v^•  Vm•;.a^  ^f  .  "^  saiary.  |  COMPANY  OF  CANADA 


DOMINION  COAL 
COMPANY.  LIMITED  . 

dividend  notice 

NOTICE  is  hereby  given  that  a  di- 


THE  mwmm  GifT! 

so  tASY  TO  tUY  , 

.  .  St  dtohn  -  ceoit  to  ceart .  . 

Give  your  "Head"  man  the  new 
miniature  hat  (now  a  plastic  osh  tray) 
and  Gift  Hat  Certificate.  He  chooses 
a  Biltmore  at  leisure. 


l-u lid  Preferred  Slock  of  this  Company 
I  *  declared  puvahle  on  Decrni- 


Biltmore 

•  TMf  A14S7SR M^T"  or  CANAOA 


Specialized  knowledge  of  United 
Kingdom  regulations  available 
to  inquirers,  without  obligation. 

Persons  intending  to  take  up  per¬ 
manent  residence  in  the  United 
Kingdom  are  particularly  invited 
to  consult  us. 


BARCLAYS  BAJSK  (C.4iVm4; 

A  CANADIAN  CHARTERED  HA.Nk 


By  Order  of  the  Roard. 

I..  P.  HOBERTON. 
Secretary-Treasurer. 

MONTH  EA  I..  I 


pianis  ana  a  sieam-eieciric  piani  1  ^^ymmanrai.on  ai  urcr.,.„cr  •  i  record.  Statistics  as  to  the  sales  F.  N.  di  ndas. 

in  eastern  British  Columbia  distri-  |  (Uj,,,  “A'’.’  'no  par  .  .■!f.,«2ii  siis.  |of  Ip  or  liquified  petroleum  gases  ,  ,  n,  ,  ,  Srvrctary. 

---  buting  power,  mainly  at  wholesale,  |  cia,s^“B”.,  no  'Y;,, not  as  yet  available,  but  it  ig|  -t  »*■*'«'•  ^-ird  November.  19 to. 
to  the  coal  and  metal  mining  dis- I  1  surmised  that  several  billions  of  I 

n  tricts  ni  the  Crow’s  Nest  Pass  area,  j  .Note:  The  Class  “A"  shares  are  '■'’--..hip  fppf  of  this  fuel  calculated!  ikMtAfEn 

I  ^  ..  •  „  J  ...-.U  .1.-  I '''led  In  a  non-ciiniulalive  pref.reiiie  CUDIC  reel  or  inis  ruet  caicuiaieo  ,  qiieRC^  PQWBD 

I  Interconnection  is  made  with  the  1  dividend  of  .w.flit  a  year  before  any  I  jn  gaseous  form,  have  been  sold  ' 

'  Calaarv  Power  Co  ;  dividends  may  be  paid  on  the  Class,  .  ^ALJDAklV 

x^aigaiy  i-owei  ^o.  |  ^rier  both  classes  have  received  I  this  past  year.  VeV/MrANT 


No  additions  to  the  plants  have  .  ^n.OO  a  share  in  any  sear,  they  parti- 
been  made  for  several  years  and  '  ripate  eaualiy  in  any  furthrr  dividriids 
,  .  I  hi  that  year. 


Encouraging  Increase 


NOTICE  is  licrehy  given  tliat  a  di- 


none  are  under  construction. 


Capitaliiatian  at  March  31.  1949 


ICarned  Divids. 
per  sh.  per  sh. 
“A”  “A” 


•t'.;  K.  Ronds  . 

Debentures  , 
T''-  Pref.,  *100  par 
(iomnion.  no  par 


*2..'t.-i0.ooo 
1.200.000  JoJ'' 

10,000  slis.  1;,” 

,10,000  shs. 


I.isfed  Common  on  Montreal  Stork 
F.xrhanee  and  Preferred  on  Montreal 


Reports  for  the  first  six  months  vidend  of  twenty-five  cents  (23c I  per 
.  ,,  share  has  been  declared  on  the  no 

Prire  of  1949  show  for  all  gases  a  very  p,,.  value  common  shares  of  the 

!  encouraging  increase.  Manufac-  company  for  the  quarter  ending 

4  ..  i.  ,  .  ...  _ . _ December  .21,  1949  payable  February 

3^  —  4'4  I  tured  gas  reports  show  not  so  9,3.  1930  to  shareholders  of  record 

J  1  great  increases  over  the  corres-  Junnary  17.  19,30. 

4—4  I  ponding  six  months  of  1948,  some  ORDER  Oh  ’i  HE  board.  I 

iof  which  is  owing  to  the  change-  ’’’  ‘■'  '’'sVci^tarv.  j 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

NOTICE  OF  DIVIDEND 

A  quarterly  dividend  of  fifty 
rents  on  each  share  of  $25.00 
par  value  has  been  declared 
payable  on  the  16th  day  of  Jan* 
uary,  1950  to  shareholders  of 
record  at  the  close  of  business 
on  the  15th  day  of  December* 
1949. 

Montreal.  _.iri  C.  Scaddinr. 
Nov.  23.  1949  Secretary. 


Curb  Market. 

Year  A 

Earningg 

Ended 

Per  Share 

March  SI 

Preferred 

1940 

nil 

1941 

nil 

1942 

$1.55 

1943 

0.96 

1944 

0.32  (d) 

1945 

0.33  (d) 

1946 

0.12 

1947 

2.71 

1948 

2.9.3 

1949 

7.47 

~  iof  which  is  owing  to  the  change- 

7‘i— T'J  ! over  of  some  companies  to  LP 

f  tracAe  Hiif  in  tho  natural  was  fiplrl  I 


gl, 

12  —in  ■ 
11—8 


N.B.  Telephone 


'  Serves  all  of  the  province  of  New 
i  Brunswick  with  telephone  service 
1  and  interconnects  with  other  sys- 
j  terns. 

To  meet  the  postwar  demand  for 


gases,  but  in  the  natural  gas  field, 

I  something  close  to  2  billion  cubic 
!  feet  of  increased  sales  over  the 
corresponding  six  months  of  1948, 

:  have  been  recorded. 

Maritime  T.  &  T.  I 


November  IIMO. 


GOLDEN  MANITOU  _ 

NOTICE  is  hereby  given  that  a  di-  I 

MINES.  LIMITED  vuiend  or  twent.v-five  cents  (2.3c»  per  the  Corporation  has  been  de- 

•  "“.r  share  has  been  declared  for  the  qnar- 

(N.  Persona,  Li.bili.y)  !"ue',?1{;’^.nVo''.{:%\iI:j^s1',;‘'.hl’{?on?p"a.?/'  ^^6  current  quarter. 

INTERIM  DIVIDEND  NOTICE  NO.  S  rjeJ-embe 19^"9"lo“sharehoUli?^  “"‘J  that  the  same  Will  be  pay- 

n''‘'m,eL.'"divS®'of'^Kyx®^^^  {he%rh  ’  d^.v  Dec“^  able  TUESDAY.  THE  THIRD 

er  share  has  been  declared  by  the  Itv  Order  of  the  Board.  DAY  OP  JANUARY  npvt-  fn 

lireclors  of  the  Company,  payable  X.  O.  BARROW.  !  nexi,  lo 

II  Canadian  Funds  on  January  .trd.  Secretary.  |  SharehnlHora  of  rnoovd  ot  tha 


NOTICE  OF  DIVIDEND 

FAMOUS  PLAYERS 

Canadian  Carporatian  Limited 


UNDER  THE  MANAGEMENT  OP 
Power  r.ORFORA'now  or  rawABA 

LsdlTa^ 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Director*  hae  declared 
this  day  the  foDowiog  diridciMl : 

No  par  valut  Common  Stock 

No.  82,  quarterly,  15c  per  there, 
payable  jenuary  25tb,  1950, 
to  shareholder*  of  record  at  the  dote 
of  biuineat  on  December  20tli,  1949. 

L.  C.  HASKELL, 

Secretary. 

Montreal,  November  22nd,  1949. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de- 


(N.  Personal  Liability) 


NOTICE  IS  HEREBY  GIVEN  that 

,  ,  ail  iiilci'im  dividend  of  Five  Cents  ..  ,  .  , 

terns  Market  Analysis  I  per  share  ha,  been  declared  by  the  "v  Order  of  the  Board. 

Thn  onmmnn  chnrna  nro  liotod  nn  '  l>i''*“clois  of  the  Company,  payable  X.  G.  BARR( 

To  meet  the  postwar  demand  for  ' ^  „  conimon  shares  are  listed  on  .  i„  Canadian  Funds  on  January  .tid,  Sc 

service  fixed  assets  were  increased  '  !  i  ’®'  i  ''•'’''.'‘'’olders  of  record  at  loronlo.  November  22nd,  1949. 

service,  rixea  assets  were  increasea  ,  traded  the  nrinrinal  business  December  12, h, 

bv  about  two-thirds  in  value  from  i  ‘"®®“''eiy  traded  the  principal  ,  jm,,.  =-==== 

$10  million  in  1945  to  $16'..  million  !  in  the  Mantimes  In  ;  by  order  of  the  board. 

in  1948.  The  company  estimates  P"*^®  ® '’■f  i  .sr^^qVi.-Kre,  R-L.CRAIN  LIMIl 

that  a  further  $10  million  in  con-  ^1  to  a  low  of  16'„  largely  i  ■,«  1  “ =  If 

.struction  will  be  needed  in  the  next  ‘’®®®‘^®®  .‘^e  offering  of  rights  |  Q 

- . .  to  shareholders  to  subscribe  to  ,  -  =5;^^=—^=-  iiivini-Nin  N.rcnrE' 


DISSOLVE  PARTNERSHIP 


MONTREAL 


VANCOUVER 


^  further  $10  million  in  con-  .  *  „  .  . 

Charles  B.  Allebone  has  advised  struction  will  be  needed  in  the  next  ^®®^*’*®  ‘*’®  offering  of  rights 

.u  ..  .  1  c.  ,  ^  . . —  „  to  shareholders  to  subscribe  to, 

the  Montreal  Stock  Exchange  and  few  years.  ! additional  shares  at  $14  a  share  ' 

Montreal  Curb  Market  that  the  Funds  have  been  made  available  •  n,  .  *  .w 

partnership  existing  under  the  firm  through  the  sale  of  stock  to  share-  dmllv*  i 

.»m„.nd,tyleof  jaok»n.  All..  I  holder.  In  1946,  1947  nnd 

bone  &  Company  was  dissolved  as  amounting  to  about  $5  million.  !  ^  i 

of  November  25  and  that  he  will  j  l^«t  y®"-  ’h®  W  |  At  tha'i  price  the'yield  is  4.29-/,  j 

carry  on  busine.ss  under  the  f>rm  i  of  '  on  the  80  cent  dividend  rate.  The  I 


BY  ORDER  OF  THE  BOARD. 

S.  A.  PERRY. 
.Sccrclary-Treaxiircr. 


R.L. CRAIN  LIMITED 

- — ^ - - 

DIVIDLND  NOTICE 


Robinson,  Little  & 
Company,  Limited 

WINNIPEG,  MANITOBA 
DIVIDEND  O.V  COMMON  STOCK 


name  and  style  of  Allebone  &  i  funded  debt  the  company  has  had  \  ..ao-a.-rtoH  a.  o„  ^  ndtice  i.s  hereby  given  that  a 

Company  ^  I  since  1926  -stock  is  highly  regaided  as  an  in-,  quarterly  iiiviiicnii  of  iweuty  i;ents 


aincp  1Q2fi  -  ovv/vn.  .o  .n-eaev..,..  ai,  Iii.iiiriiii  oi  1  wriiiy  i.eins 

I  ’  vestment  in  the  territory  served  I  '-"ct  per  share  has  been  ileclareil  on 

To  meet  expenditures  in  1949,  an  ! >"  me  lemiory  seivea  j  Comnion  .stin  k  of  the  Company, 
.  so  land  tends  to  be  relatively  stable  in  ,  iiavahie  on  the  nisi  iiav  of  oeiemh>r, 

I  additional  $2  million  bond.S  wei;e  (  ^  Orosnect  !  ''"®  s'-arehol.lers  of  reroi.l  a,  the 

sold  in  July  this  year  and  the  com-  !  Pf  ®*-  ,  ^  ‘"®';®  "  Prospeci  hushies,  „n  the  I3ih  day  of 

'..a...,  -oil  oootuo-  SI  of  an  increase  in  dividends  for  the  i  Dneiuher.  iii4:i. 

I  pany  proposes  to  sell  another  $1  ;  ' 

million  in  stock. 


NOTICE  IS  HEREBY  GIVEN  that  ni 
dividpnd  of  ten  cents  (10<M  per  share  | 
on  the  I'apitul  Sto<’k  nf  the  Company  i' 
has  heen  ileclared  for  the  (fiiarter  |  ^ 

ending  December  .'U,  1919,  payable  on  ' 
and  after  the  slrd  day  of  .lanuary, 

J9.'»0.  to  holders  of  record  at  the  close 

of  business  on  the  Joth  day  of  De¬ 

cember,  1940. 

H.v  Order  of  the  Board. 

HKNHY  M.  M  niUSH, 

Secretary-Treasurer,  i 


and  that  the  same  will  be  pay¬ 
able  TUESDAY,  THE  THIRD 
DAY  OF  JANUARY  next,  to 
Shareholders  of  record  at  the 
close  of  business  on  the  Fif¬ 
teenth  (lay  of  December,  1949. 
By  order  of  the  Board. 

J.  W.  ROSE,  Jr., 
Secretary. 

Toronto,  November  16th,  1949. 


rs  of  record  at  the 
on  the  I5th  daj'  of 


Dated  at  Ottawa,  this 
18th  day  of  November.  1919. 


time  being,  the  stock  has  no  specu- 


Application  has  been  made  for  :^®^’''®  ®PP®** 


I  an  increase  in  rates.  The  increases 
;  were  approved  in  principle  but 


Business  ^  ,,3,^^  3,  WimiippR. 

Operates  the  principal  telephone  I  Novrnihrr  29th,  ,949. 


BY  OHDER  OF  THE  BOABD. 

HERBEKT  J.'SADI.ER. 

SeciPtai-y. 

Dated  at  Wimiipea.  Manitoba, 


with  some  modifications.  The  ad-  system  in  Nova  Scotia  and  Prince 
ditional  revenue  will  provide  a  '  Edward  Island,  covering  all  of  the 

stronger  basis  for  continued  capi-  i  fwo  provinces  except  for  scattered 

:  tal  expenditure  and  for  mainten-  local  and  rural  lines, 
ance  of  the  dividend  rate.  I  The  number  of  telephones  in  ser- 

j  _  '  vice  has  almost  doubled  in  ten 

I  tapitaiixation  at  July  31.  1948  .Years,  necessitating  extensive  addi- 
i  :  tions  to  plant  and  equipment.  To 

I  Lomiiiun,  $10  par  .  1.111, 800  shs.  finance  the  construction  work,  the 

.....  ,  :  company  increased  its  funded  debt 

Not  listi-d.  Most  of  the  xhaips  arr  •_  _ i  sn4-T 

held  ill  New  Bruii.swirk.  b.V  $1*2  million  in  1946  and  1947 

and  raised  a  further  $2  million 
3  ear.  End.  Eaniiiigs  Dividends  ,  through  sale  of  common  stock  in 

Dec.  .11  I’er  Miaie  Fee  Sliafe  ' 

19411  *().32  *n.3n  11948. 

'•Jl.*  !!®V  501!  i  The  demand  for*  telephone  ser- 

I9i:i  .  n../H  o.:,o  jvice  remains  high  and  it  is  expec- 

{■’’f  y .  "-55  ted  that  the  company  will  require! 

i94fi  ii.69  ii!3i)  further  funds  for  capital  expend!-  j 

.  J’,-:"  tures  over  the  next  year  or  two.  j 

- .. -  ..I  Financing  will  probably  be  through  ; 

In  Canada  where  the  average  i  the  sale  of  additional  bonds.  I 


^  PHI  S  Knd. 
Dec.  .11 
1910  ... 

1941 

1912  .. 

I9i:i  .. 
1944  .. 

i94:i  .. 

194fi 

1947  .. 

1948  .. 


[  Vawmm  raMFomamw 


The  Board  of  Direetort  hai  declared 
this  day  the  following  dividende. 

a%  First  Cumulative 
Stock 

No.  9t.  quarterly*  $1.S0  per  thore. 
6%  Non-Cumulmtip*  Participating 
Pffmfd  5foca  {fm  vaim  $50) 

No.  90,  quarterly,  75c.  per  there* 
Payable  January  10th.  19S0*  to  holders 
of  record  at  the  close  of  business 
on  Dcctmbsr  30th,  1949. 

L.  C.  HASKELL, 

Sfcretary 

Montresl,  November  2Sth,  1949. 


H.R.  is  ready  for  Christmas! 

HR  .  18  ready  with  eolleetioiis  oi  tlie  elioieettL  the  newest 
and  mo8t  eliariiiiiig  giit^  .  .  all  of  them  personally 
selected  by  H.R.'s  own  emissaries. 

H.R.  merehaiidise  is  synonymous  with  quality,  \alue  and 
fair  prices  .  .  it  costs  no  more,  often  less. 

HR.  suggests  that  you  start  your  Christmas  shopping  as 
timely  as  possible  .  .  start  today  if  you  can ! 

H.R.  gifts  are  wrapped  in  H.R.'s  Blue-and-Silver  Christmas 
glitter  .  .  without  extra  charge. 


retail  price  is  9.8  cents  per  pound, 
refined  sugar  is  the  cheapest  of  all 
foods  in  terms  of  calories. 


PROVIDENCK,  R.l. 

CHAKTERKD  1*3* 

One  sf  th*  Phaenlz  ot  Hartford  Groap 
CANADIAN  DEPARTMENT 
MONTREAL 

CEO.  LYMAN  &  SON 

Limited 

General  Agent* 

MrGILL  BLDG.,  48.1  McGill  Street. 
MONTREAL 


Capitalixation  at  December  31,  1948 


Bondx  .  *6,n00.n00 

7%  Pref.,  *10  par  .  TIO.OOO  »hx. 

Common,  $10  par  .  .i85.4l)0  shs. 

listed  Montreal  Curb  Market. 


SOUTHERN 
31.  ,948  CANADA 

*6,000.000  Ud^1A7T39'0 

1  .-.0,000  shx.  W  JjTC 

.383.400  shs.  COMPANY.  LIMITED 


I  THE  SHAWINICAN 
WATER  AND  POWER 
I  COMPANY 

I  NOTICE  is  hereby  given  that 

a  dividend  of  fifty  cents  (50c) 
per  share  has  been  declared  on 
the  Series  “A”  4%  Cumulative 
Redeemable  Preferred  Shares  of 
the  Company  for  the  quarter- 
ending  December  31,  1949  pay¬ 
able  January  2,  1950  to  share¬ 
holders  of  record  December  2, 
1949. 

By  Order  of  the  Board. 

J.  L.  T.  MARTIN. 

Secretary. 

Montreal,  November  28,  1949. 


Curb  Market. 

Flariiings 

Dividends 

Dec.  11 

Per  Share 

Per  Share 

1940  . 

*0.80 

*0.80 

1941  . 

O.O.'t 

0.80 

1942  . 

1.0.1 

0.80 

194.1  . 

0.3.5 

0.70 

1944  . 

0.97 

0.70 

194.5  . 

0.97 

0.725 

1940  . 

t.ii 

0.80 

1947  . 

1.24 

0.80 

1948  . 

1.11* 

0.80 

•--EarniPRs  per  sliare  for  1948  are 
fiRiired  on  the  olil  number  of  shares 
outstandiiiR  before  the  '  issuaiue  of 
I  subscription  rights.  On  the  basis  of 
i  the  present  capitalization.  earnings 
i  wonlil  have  been  aliont  *1.60  per  sh. 


I  The  Board  of  Dircctore  hm  declared  the 
I  rollowing  dividendt; 

I  <%  Cumulatht  tarticipatint 
I  froforrod  Stock 

[  No.  120,  quarterly,  $1.50  per  share. 

payable  January  leth,  1950.  to  holders  oi 
I  record  at  the  close  of  buaineaa  on  De¬ 
cember  30th,  1949. 

No  par  value  Common  Stock 

No.  99,  quarterly,  30c  per  chare,  payable 
February  ISth,  1950,  to  holders  of  record 
1  at  the  close  of  butineee  on  January  30th, 
1950.  4 

I  L.  C.  HASKELL. 

Secrctonr. 

I  Montreal.  November  2Sth,  1949. 


.STOKK  IIOIIKS:  9.30  A.M.  TO  .*..30  P.M. 
opi:n  pkiday.s  uiniii.  9  p.m. 


II  O  I 


K  K  N  FREW 


MUNTBLAL  |  ABITIBI  PREFERRED  ~ 

I  The  registrars  for  Ataitibi  Po-  I  | 

FWY  miFFOIY  wer  &  Paper  Co.,  Ltd.,  have  ad- i  IS  VaDinet 

likJkJliA  IK  UUl  1  vliD  .vised  the  Montreal  Stock  Ex-  (Continued  from  page  1) 

iRaitabla  Insaranea  Sacioty  change  that  company  has  pur- - - - — - - 

Limitad  af  inyland  chased  a  total  of  72,756  shares  of  .say: 

ESTABLISHED  A.  D.  1802  $1.50  preferred  stock  up  to  and  i  "Here’s  the  way  the  Trans  Can- 

RIRE  INSURANCt  ^  including  November  25,  1949.  Highway  is  going  to  go. 

Evety  Policy  Backed  leaves  a  total  of  1.322,516  p-^j^  shortest  j 

By  Great  Resources  preferred  shares  outstanding.  route.  ! 

CANADIAN  OFFICE.  MONTREAL  j  — - -  five  minutec  everv  nrovinrial 

D.  I.  DUNLOP.  Manaaer.  ALUMINUM  OF  CANADA  in  rive  minuies,  every  provincial 

, ,  .  ;  politician  would  shut  up. 

CEO  LYMAN  A  SON  Transfer  Agents  of  Aluminum  ^ 

1  .f  J  .u-f  ,  e„r  Here  is  one  place  where  the  pro- 

Limitcd  '  Co.  of  Canada  advise  that  a  lur-  ^  ^  - 

Ganarai  Agent*  ther  225  4  per  cent  cumulative  re-  winces  hou  d  have  a  minimum  of 

McCiLL  BLDG..  485  McGill  streat.  |  deemable  preferred  shares  have  say;  instead,  the  federal  admini- 

MONTREAL  I  ^en  candled  therby  reducing  the  st^ation  is  tossing  the  hot  potato. 

Phont:  MArqnett*  $241-42  ..  ,•  ’aha,.«a  nnftnH  For  provincial  mistake.s,  and  from 

-  outstanding  shares  to  .,.>6,014.  meannesses  and  selfish 

parodliul  iiiterest.s  of  pettifogging 

■  ■  ■  -  .  - -  ...  . .  -  politicians,  we  iiiav  .suffer  for 

CONTACT  WANTED  | ^ 


MONTREAL 

Phont:  MArqnett*  $241-42 


ALUMINURI  OF  CANADA 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
a  dividend  of  thirty  cents  (30c) 
per  share  has  been  declared  on 
the  no  par  value  common  shares 
of  the  Company  for  the  quarter 
ending  December  31,  1949  pay¬ 
able  February  25  to  sharehold¬ 
ers  of  record  January  17,  1950. 

By  Order  of  the  Board, 

J.  L.  T.  MARTIN, 

Secretary. 

Montreal,  November  28,  1949. 


The  Capital  Wire  Cloth 
and  Manufacturing 
Company  Limited 

I  NOTICE  OF  REDEMPTION 

Tn  the  Holders  nf  Convertible  Pre- 
j  ferenre  Shares  without  any  Nominal 
I  or  Par  Value  nf  the  Capital  Stock 
of  The  Capital  Wire  Cloth  And 
Manufacturing  Company  Limited. 

N'OTK^E  \s  liorrby  jjlvpii  llwif  Dm 
j  Oiinpany  intriuJs  to  rpdf*ciii  anil  hereby 
calls  for  rrdeiitption  oil  the  10th  day 
!  of  December  1010  all  nf  its  outstaiul- 
i  in}(  convertible  preference  shares  with¬ 
out  any  nominul  or  par  value,  'I'he 
Onnnany  will  pay  to  or  to  the  older 
;  of  the  registered  holders  of  such  eoii- 
:  vertihle  preference  shares  $2().r)0  per 
'  share,  Canadian  Funds,  together  with 
I  an  amount  equal  to  all  accumulated 
'  unpaid  dividends  on  the  sai<1  convert¬ 
ible  preference  shares,  being  12tjC. 
per  share,  upon  presentation  and  sur¬ 
render  at  the  office  of  The  Royal 
Trust  Company,  128  Wellington  St., 
in  the  tjty  of  Ottawa,  of  the  certi¬ 
ficates  for  such  shares,  properly  en¬ 
dorsed  by  the  registered  holder.  The 
reaular  (|uarterlv  divhiend  due  1st 
December  to  holders  of  recoiTl  12th 
November  will  be  paid  as  usual. 

NOTICF  Is  further  given  that  from 
and  after  the  '10th  day  of  December 
IIMH.  the  said  shares  shall  cease  t<i  he 
entitled  to  dividends  anil  the  holders 
thereof  shall  not  be  entitled  to  any 
right.s  in  respect  thereof  save  only 
that  of  receiving  the  redemption  price. 

All  of  the  cumulative  redeemable 
preference  shares  held  by  the  person 
to  whom  this  notice  is  addressed  arc 
to  be  redeemed. 

D.VTED  15th  day  of  November  1013. 

The  Capital  Wire  Cloth  and 
Manufacturing  Company  Limited. 

(Signed)  R.  J.  SMAT.UAN’, 

Secretary. 


DIVIDEND  NOTICE 

International  Paints 
(Canada)  Limited 

A  hall'-.vcarl.v  Dividenil  of  ICr  of 
llir  six  niuntlix  null'd  Septeinbri-  10th, 
1919,  li.Ts  hiTii  dn-Iari'd  on  the  new 
li'.n  cumulative  participating  preferrea 
stock  of  the  Company,  payable  on 
.lumiary  14th.  1930,  to  Shareholders  of 
I  record  at  the  close  of  hiisiness  on 
!  Uecenilier  20th,  1949. 

By  Order  of  the  Board, 

D.  B.  \V.  McKEAX. 
Secretary-Treasurer. 

Montreal,  Novemher  2lsl,  1949. 


Anglo-Huronian  Limited 

DIVIDEND  NO.  23 

NOTICE  IS  HFJtEUY  GIVEN  that  a 
dividend  of  F'ltlcen  Cents  <13cl  per 
share,  in  Canadian  Funds,  on  the  is¬ 
sued  capital  stock  of  the  Company  has 
been  declared  payable  January  23th, 
1930,  lo  shareholders  of  record  at  the 
close  of  business  January  Ird.  1930. 

J.  INGRAM, 
Secretary-Treasurer. 

Toronto,  November  22nd,  1949. 


Sherbrooke  at  Mountain  .-o' 


CONTACT  WANTED 

Nrw  firm  waRts  cainfact  for  any  surtfir*  business 
and  money  making  deal. 

Write  lex  271,  Tke  Financial  Times 


CONIAURUM  MINES  j  .a  *  .  * 

LIMITED  ^Voods  Monufocfunii^ 

Company,  Limited 

DIVIDEND  NO.  3.3 

Vii'iiri’  io'HFRV  GIVFN  that  a  NOTICE  is  hereby  given  tliat  a 
■  ,  i  :.;  afi.l  u  iV-half  (“nt*  quurteitv  dividend  of  Mlty  Cents  ...Oci 

r,Z  stare  al  bteii  declared  !«■>•  '“'‘.e  Com- 

“  'n  .»  nf  f  niiiHuriirii  Mines  S-iiaiFs  ot  the  (  oinpuny  hua  bem 

'•  !  "  |  /uv  IC  in  i'  liids  declared  for  tile  .luailrr  ending  I).- 

-oi  I.  ,1  re-  1919.  I.avable  Oecunber 


b\  Hu*  Diffuliirs  of  (.oniuuriini  MinF 
limHrU.  iiuyublo  in  Cunuiliuti  fund 


«  X  At  .Vi.  Iir.4.ii.h4*i’  TOlh  1*114  til  shun*- pM.Minie  Mfti’fiibur 

*  *  *  '  hldde^r  of  r^e-U'd'  . . 'n'h;.'  7lh.  1919.  1311,.  1949.  I»  si, arel.ol.le.  s  of  record. 

Too  bad  Strong:  Mail  and  I*oo  Novr-mbui  .mih,  1  *|h 

Bah  Clarence  Howe  couldn’t  step  **'  **'  OKHEK  OF  THF^B()Ana 

in  here.  This  is  one  place  we  could  -4''  d-  Scci  eiaiV-TiTasurer. 

use  a  dictator.  i  Jvovember  2oth,  1U49.  Montreal,  November  24th,  1949. 


7 


